





THE ANNALIST 


A Magazine of Finance. Commerce and Economics 














Vol. 8, No. 189 NEW YORK, MONDAY, AUGUST 28, 1916 





To End 


Great Strikes Forever 
A Problem for Compulsory Arbitration 





Two Moves in Steel 


Prolonging Enmity—Trade War 


How Bonds Are Sold 





Significant Features of Security Markets 


Pictured and Described 
Page 272 








Stock and Bond Trading the Country Over 


Annalist Open Security Market 


Bids and Offers on Over a Thousand Unlisted Securities 











THE ANNALIST, _. New York, Monday, August 28, 1916 








| ADVERTISEM ENT. = 


ADVERTISEMENT. be ADVERTISEMENT. ADVERTISEMENT. 
es t eae 


$250,000,000 
United €fingdom of Great Britain and Ireland 


TWO-YEAR 5°, SECURED LOAN 
GOLD NOTES 


DIRECT OBLIGATIONS OF THE GOVERNMENT 


Dated September 1, 1916 Due September 1, 1918 


Interest payable March 1 and September 1 
A 


Principal and interest payable in United States gold coin, at the office of J. P. Morgan & Co., without de- 
duction for any British taxes, present or future 
Coupon Notes of $1,000, $5,000 and $10,000 


Redeemable at the option of the Government, in whole or in part, on Uhirly (30) days notice, as follows : 
At 101 and accrued interest on any date prior to September 1, 1917. 
At 100: and accrued interest on September 1, 1917, and on any date thereafter prior to maturity. 

To be secured by pledge with The Farmers’ Loan & Trust Company, of New York City, under a pledge agreeniént ere- 
cuted by the Government, of securities approved by J. 7. Morgan & Co., of an aggregate value of at least $300,000,000, calculated 
on the Lasis of prevailing market prices, sterling securities being valued in dollars at the prevailing rate of exchange, viz.: 

Value. 


Stocks, bonds and | or other securities of corporations organized in the United States $100,000 ,000 
Bonds and | or other obligations of the Government of the Dominion of Canada, either as maker 
or guarantor, and stocks, bonds and | or other securities of the Canadian Pacific Railiray 
; 100,000,000 


RN a. ccchociocneess . 
Bonds and | or other obligations of the several following Governments, either as maker or guar- 
antor, viz., of Argentina, Chile, Norway, Sweden, Denmark, Switzerland, and / or 


Holland 100 000 000 


Pending the arrival and deposit of securities as above, the Government is to deposit temporarily with the Trust Company 
at the time of issue of the notes, either approved New York Stock Exchange collateral of aggregate value equal to that of the then 
nnudelivered securities and | or cash equal to five-sizths of such value. All such temporary collateral is to be exchanged from 


tine to time in the same relative proportions upon the deposit of the above-mentioned securities. 


If the pledged securities depreciate in value because of change in market price or in rate of exchange, the Government 
| is to deposit additional securities with the Trust Company, to the end that the aggregate value of the pledged securities shall 
equal at least 120% of the principal amount of the notes at the time unpaid and not secured by deposited cash. 

The Government is to reserve the right from time to time to sell for cash any of the pledged securities, in which event 
the proceeds of sale are to be received by the Trust Company and applied to the retirement of notes by purchase, if obtainable 
at prices not exceeding the then redemption price, and otherwise by redemption by lot at the rede mplion price. 

The Government is to reserve the right also to make substitutions of securities, but such substitutions are not to vary 


the relative amounts in value of the above-indicated three several groups of securities at the time held by the Trust Company. 


Valuations of securities are to be approved by J. P. Morgan & Co. 


This offei ing ts made s ubject to ve rifue ation of the list of « ollateral, and to the approv al of the nece ssary details by Counsel. 





WE OFFER THE ABOVE NOTES FOR SUBSCRIPTION AT 99 AND INTEREST, 
YIELDING SLIGHTLY OVER 51% PER CENT. 
Subscription books will be opened at the office of J. P. Morgan & Co., at 10 o'clock A. M., 
August 23, 1916, and will be closed at 10 o’clock A. M., August 28, 1916, 
or earlier, in their discretion. 


THE RIGHT 13 RESERVED TO REJECT ANY AND ALL APPLICATIONS, AND ALSO, IN ANY EVENT, TO 
AWARD A SMALLER AMOUNT THAN APPLIED FOR, 


AMOUNTS DUE ON ALLOTMENTS WILL BE PAYABLE AT THE OFFICE OF J. P. MORGAN & CO., IN 
NEW YORK FUN DS, TO THEIR ORDER, AND THE DATE OF PAYMENT WILL BE 
GIVEN IN THE NOTICES OF ALLOTMENT. 





a . ™ 7 F 
7'€ 10 pa rary certificates will be delivered pe nding the engraving of the definitive notes. 


J. P. MORGAN & CO. 
FIRST NATIONAL BANK NATIONAL CITY BANK 
New York City New York City 
HARRIS, FORBES & CO. 
WM. A. READ & CO. BROWN BROTHERS & CO. 
LEE, HIGGINSON & CO. 
KIDDER, PEABODY & CoO. J. & W. SELIGMAN & CO. 
GUARANTY TRUST COMPANY, New York City 
BANKERS TRUST (C /OMPAN Y FARMERS’ LOAN & TRUST COMPAN Y 
New York City New York City 


CENTRAL TRUST COMPANY OF ILLINOIS UNION TRUST COMPANY 


Chicago Pittsburgh 
New York, August 22, 1916. 
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Where the Issue Lies 

ERE the issue in the railroad labor” 

| situation between the railroads and 
thegunions there would be little doubt that 
the§unions would have to accept the pro- 
posgls made by the railroads at the close af 
lastgweek. These, were: 

. That the Interstate Commerce Commission 
authorize the railroads to keep two sets of main- 
tenance books, one on the basis of the present 
rate of pay and one on the basis of the men’s 
original demands. 

2. That the name a Board of 
Arbitration to consider the whole of the issues 
between the railroads and the brotherhoods. 

3. That the difference 
what the two sets of books show be subject to 
the draft of the arbitrators to pay the men what- 
ever increase in wages they may fix, the eight- 
hour day proposition being left to the arbitrators. 


President 


in amounts between 


But the issue is no longer directly be- 
tween the railroads and the unions. It is 
between each of them and the President of 
the United States, who has stepped in to 
safeguard the public interest, which would 
be more affected by a strike than would the 
interests of either of the direct parties to 
the controversy which has brought on the 
present crisis. That is why the railroads 
have first to convince the President of the 
fairness of their position before they can 
charge the unions with disregard of the 
public interest should they refuse to yield 
any part of what the President at the outset 
asked them to accept. 

The railroads are confronted with facts 
which they cannot ignore merely because 
they may be somewhat awkward for them. 
If the President insists upon his stand that 
the roads should yield the eight-hour day 
and arbitrate the rest they will hardly find 
it possible to do otherwise than grant the 
eight-hour day and trust to the fairness of 
the public to give them relief in the shape 
of additional earnings, should that be found 
necessary. 

Whether the President would not have 
done better to have taken hold of the matter 
differently is another question. Had he in- 
sisted upon arbitration of the eight-hour 
day and the demand for time and a half pay 
for overtime he would have had behind him 
the same force of public authority as he had 
in demanding that the railroads grant the 
eight-hour day and leave the question of 
overtime to future settlement. - And no 
section of public opinion could fairly have 
been against him in insisting.that the ques- 
tions at issue between the roads and their 
men should be settled peaceably by arbitra- 
tion, as a business dispute would be settled 
peaceably by a suit at.law. Now he is in 
danger of having some feel that he leaned 
too far toward labor in attempting to settle 
a disputed point. We do not say that he 
did, for labor may be entitled to the eight- 
hour day and to the higher wage, and the 


= 
‘ a a 


President, by common consent, is acting 
much in the capacity of a court. A court 
seldom pleases both sides and should never 
be guided by a desire to do so, for justice 
lies with one side or the other. 

The point in the present situation is that 
it may not be as clear as it should be that 
the men were justified in their demands, 
and if the point is doubtful it would be 
better to have settled it by an inquiry such 
as would be made in the course of arbitra- 
tion than to grant it by the personal man- 
date of the President. We still believe there 
will be no strike. 


Compulsory Arbitration 

UBLIC opinion favors the arbitration of 

wage disputes; why should not this 

public opinion be given the concrete form of 
legislation? The argument against an ef- 
fort in that direction, which on its face 
seems the most damaging, is that compul- 
sory arbitration would amount to industrial 
slavery. Senator Newlands in an interview 
in The New York Times yesterday said: 

I am not in favor of compulsory arbitration, 
for that, of course, means, if it means anything, 
compulsory abiding by the award of the arbitra- 
tors, which, in turn, means involuntary servitude 
in the United States. 

But does it mean anything so prepos- 
terous as involuntary servitude? A union 
when it submits a wage demand to arbitra- 
tion does not undertake to keep all its 
members in the employ of the concern 
which is the other party to the arbitration. 
The individual member of the union is free 
to leave his employment if he does not like 
the award of the arbitrators. The union 
cannot collectively take such action, but the 
individual would be as free after arbitration 
as before to leave his employment, and the 
man who is free to leave his employment at 
will cannot by any stretch of the imagina- 
tion be said to be laboring under involuntary 
servitude. Were any attempt made to force 
individuals to labor for a wage or under 
working conditions fixed by a board of 
arbitration we would in fact have indus- 
trial slavery, but nothing so impossible 
would be implied in a law which would com- 
pel unions and employers to arbitrate the 
differences which might arise between 
them. A union. is a _ social organization 
which, for the good of society, should be 
subject to restrictions which need not, and 
perhaps could not, be imposed upon the 
individual. 





Drift of the Business 
and Financial Tides 


Percentage of Change 
—Compared With— 
Month Age. Year Age 


+ 7.2 + 29.6 
+ 6.9 + 42.2 
1.4 - 


*Cost of Living 





Bank Clearings........ 
22.1 
13.2 


N.Y. Bank Loans (avg.) +4 
Price of 50 Stocks...... + 4.9 
Commercial Failures... —_ 3.9 
Daily Average Pig Lron 
Output, (July) 
Idle Cars, (Aug. 1).... 
Steel Orders, (July 31). 
Anthracite Output, (July) 
Z:. &. 
90 roads) 


Earnings, (June, 


Gross 


Cotton Spindles, (July). 
Foreign Trade, (June): 
Exports 


Imports 





*Annalist Index Number. 
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To End Great Strikes Forever 





A Return to the Proposal for Com- 
pulsory Arbitration as a Means 
of Averting Great Industrial 
Crises Need Not Involve Sur- 
render of the Freedom of Individ- 
ual Workers 


T is reasonably certain that the present railway 

labor crisis will be safely passed; that is, in all 
probability a strike will be averted. But it will be 
an inconclusive settlement, made under pressure, 
and with little regard for or insufficient knowledge 
of. the merits of the claims of either side. There- 
fore, while the railroads, relying on the hope that 
Executive influence for higher rates will be brought 
to bear upon the Interstate Commerce Commission 
—a hope that is by no means certain of realization— 
may yield to the men, nothing will have been done 
to prevent a recurrence of the same trouble when- 
ever the brotherhoods feel that the opportunity 1s 
ripe to demand further concessions. Nevertheless, 
it is obvious that such disputes cannot in the future 
be allowed to take the same course as the latest 
one. It is neither feasible nor desirable to bring 
all such differences before the nation’s Chief Ex- 
ecutive for an adjustment, which under the cir- 
cumstances must, of necessity, be unscientific and 
unsatisfactory. 


TOO MUCH POWER? 

While it would be unfair to criticise the unions 
for resorting to every lawful device at their com- 
mand to make their demands effective, it is by no 
means sure that they, any more than the railroads, 
should be permitted to continue in the enjoyment 
of the power arbitrarily to paralyze the country’s 
transportation system and therefore to bring the 
threat of starvation to a large part of the com- 
munity and of a disastrous—almost complete- 
stoppage of commercial and industria) activity, to 
bear in forcing acquiescence to their demands. To 
gain the power necessary to make collective bar- 
gaining effective, the individual must sacrifice cer- 
tain liberties. No one can dispute the individual’s 
right to work or quit work as he may choose. But 
when a great mass of men, acting in concert, 
threaten to quit, without first resorting to every 
reasonable means of adjusting their differences, 
and when to do so would bring a national calamity, 
a very different situation is created. Just as the 
liberties of capital, when massed into units so large 
as to appear dangerous to the genera! welfare, have 
been curtailed, so, many believe, should the power 
of vast units of labor be restricted when directed 
against the common weal. Neither organized capi- 
tal nor organized labor should be vested with the 
power to prevent the operation of those things 
which are vitally neccessary to the life of the com 
munity. 


THE THIRD PARTY 


r 


That is not an argument against collective bar- 
gaining, which has, perhaps, done as much as any 
thing else to advance the material welfare of the 
whole country. 
the abuse of power 
Short of the absolute 
discuss proposals from the other the public, 
hould not be compelled 


¢ 


Rather, it is an argument against 
by either capital or labor. 
either party to 
which 


refusal of 


is most concerned of all, 
to endure the hardships which would attend the 
suspension of all railway traffic, or of the service 
provided by other essential public utilities, until 
every possible means of averting such a calamity 
has been exhausted. 

Many believe that the solution of the whole 
problem lies in the establishment of a compulsory 
arbitration law. The enactment of such a statute 
has been repeatedly suggested during the course 
of the present dispute. Advocates of compulsory 
arbitration hold that 
means of settling all labor disputes if the penalty 
for failure to abide by an award could be made 
sufficiently severe to be effective. Therein lies 
the chief obstacle. Heavy fines have not altogether 
served to prevent strikes where such laws have 
been put in operation, while punishment by im- 
prisonment is repugnant and has been abandoned. 
It is, however, difficult to see wherein unfairness 
would be entailed in placing both sides of a dispute 
before a competent and impartial tribunal for ad- 
judication, just as disputes between individuals 


it would provide a certain 


are carried before the courts of law, from the de- 
eisions of which, when carried to the court of final 
jurisdiction, there is no appeal. 


On its face, it 


seems an equitable way of preventing industrial 
warfare. 


NOT WAGE SLAVERY 

It is frequently asserted by those who oppose 
compulsory arbitration that it is, in fact, a scheme 
of wage slavery, it being contended that in practice 
it might amount to compulsory work under unsatis- 
factory conditions. But that contention is hard to 
support. Suppose, for example, that a ruling in a 
wage dispute, decided by compulsory arbitration, 
should prove unsatisfactory to the workers. As a 
body, the labor organization would be under the 
necessity of accepting that decision, but if it were 
in reality substantially unjust, a large number of 
workers would, acting individually, certainly seek 
employment in other directions. Their success 
sufficient proof of the injustice of the de- 
cision. Also, it would automatically operate to 
right the wrong. For if any considerable number 
of workers should abandon their employment on 
the railroads, the latter, in self-defense, would be 
forced to bid a price in the labor market which 
would enable them to retain adequate operating 
And since they would be treating with the 
whole body of workers, and not with the individ- 
uals, that would mean that they would be com- 
pelled to readjust the wage scale to an equitable 
basis. The same thing would apply to other con- 
ditions of labor. No industry may hope to main- 
tain its staff of workers in competition with more 
attractive conditions in other industries. 

Arbitration, compulsory or otherwise, is be- 
tween two parties—the labor organization and the 
employer. The individual, as such, does not enter 
into the equation. Therefore, as stated above, com- 


would be 


forces. 


pulsory arbitration does not mean compulsory 
work. Whatever a decision may he, the individ- 
ual is in no sense bound to accept it. He retains 


that freedom of action which is basically his right. 
It is only when acting in concert with his fellows 
that he would be bound by arbitration. 


AN OBJECTION 


The chief objection raised by organized labor to 
the passage of a compulsory arbitration law is that 
it would, if labor were legally compelled to abide 
by the decision of the arbiters, force it to aban- 
don its most powerful weapon — the right to 
strike. But, it is argued by the supporters of the 
plan, that weapon would be unnecessary if both 
labor and capital met on an equal footing and were 
assured of a fair hearing of their demands by a 
capable, neutral body. At any rate, the history 
of the arbitration of railway wage disputes in the 
United States should certainly be reassuring to 
labor. It has never failed to gain at least a sub- 
stantial part of its demands. 

But, even if no legal penalty were attached to 
refusal to accept the award of an officially con- 
stituted board of arbitration, the number of strikes 
would probably be materially reduced anyway, be- 
cause in many cases decisions satisfactory to all 
might be reached, and besides, the chance of suc- 
cessfully conducting a great strike in the face of 
popular disapproval would be small. Under the 

trikes are not permitted pending an 
tigation, though the decision may be 
In the event of an agree- 
accept a 


Canadian law 
pee .¢.9 
oificial inve 


; 


rejected by either side. 


ment to arbitrate, however, failure to 


decision involves a heavy penalty. 
AUSTRALIAN EXPERIENCE 


Experience elsewhere, while not conclusive as 
to the value of compulsory arbitration as a means 
of settling wage disputes. and tending to show that 
more effective means, is that 


are generally accepted as final. 


concihatior the 

awards in such cases 
Discussing compulsory arbitration in Australia— 
so far as it compulsory—in his recent work, 
“Minimum Wage Legislation in Australia,” Paul 
Stanley Collier notes that since 1905 the number of 
strikes in New Zealand has steadily increased, and 
goes on: 

twenty-one of 

During 


In 191 here were twenty-three, 


which were settled in favor of the employers 


the last year occurred one of the most serious up- 
heavals since 1890 Clearly, compulsory arbitration 

with strikes It should be noted, 
howeve that th ost serious disturbances have been 
caused t ers ind transport workers, classes 
especially ave é compulsory arbitration. It is true 
that the ad tes of syndicalism have been quite ac- 
tive and thatar ber of the larger unions have with- 
drawn fron authority of the law. While the 


greater number of have remained loyal to 


unions 


their award the outlook for compulsory arbitration 
in New Zea admittedly dubious, 
The acts of New South Wales have been more suc- 


cessful in th respect, but strikes have not been pre- 
vented, As New Zealand, the 
is been abandoned as an impossible penalty. 
amount co: industrial dislocation 
who are responsible for practie 


imprisonment of 
strikers he 
So, also, the great 


has been due to miners, 


cally 80 per cent. of the working time lost. In deale 
ing with strikes the court has recently been forced to 
be more severe in fixing penalties. Yet the great 
majority of awards are loyally observed. This is also 
the case in the other States of the continent. Not a 
single strike or lockout has so far been declared 
against an award of the Commonwealth Court, a fact 
which is by the custom of Mr. Justice 
Higgins to secure the promise of the parties to stand 
by an award if made. 


explained 


CONCILIATION EFFECTIVE 
Mr. Collier says that conciliation is more potent 
in preventing industrial strife, and therefore that: 


It is in agreement rather than compulsion lies the 
road to industrial peace. The fundamental weakness 
andard of 


advance in 


of a judge-made and commonly accepted st 
wages lies in the fact that if it does not 
response to the demands of 
sistent body of workers is prone to di 
is fair to say that 
restricted, but judging from the experience of Aus- 
tralia, no compulsory measure can prevent them 


labor, a strong and in- 
regard it. It 


strikes and lockouts have been 


Thus, while compulsory arbitration might not 
serve to wholly prevent strife, it would at least 
materially reduce serious difficulties between capi- 
ta] and labor which occur under the present system. 
That would be an achievement well worth the effort. 


The Washington View 
WASHINGTON, .D, C., Aug. 26. 

ENTIMENT in Congress as to ‘the scope and 

character of legislation designed to prevent a 
recurrence of the situation now confronting it 
through the threatened strike of railway trainmen 
has not crystallized sufficiently to serve as a basis 
for prediction as to what course Congress would 
be likely to take. Senators and Representatives 
are showing a marked reticence to comment on 
the situation, some of them because this is a polit- 
ical campaign year, and they do not know what 
effect an expression of their views might have 
upon their political fortunes, and others on the 
ground that the situation is now in the hands of 
the President, and it might hamper his efforts for 
Congress to undertake remedial legislation at this 
critical time. 

One of the latter class is Representative Will- 
iam C. Adamson of Georgia, Chairman of the 
House Committee on Interstate and Foreign Com- 
merce. Mr. Adamson has been importuned from 
many quarters for an expression of his views, 
which would be of extreme importance because of 
the fact that he has been in consultation with Pres- 
ident Wilson on the railroad strike crisis, and the 
committee of which he is the head would handle 
any legislation intended to prevent the transporta- 
tion systems of the country from being tied up. 
Mr. Adamson would not say whether he favored 
other 


compulsory arbitration legislation or any 


form of legislative enactment. 


IF THE PRESIDENT FAILS 

“T don’t want to comment on this matter while 
it is in the hands of the President,” said Represen- 
tative Adamson. “ We should wait until there is 
an outcome of the President’s efforts to prevent a 
strike. I have sent telegrams to several people 
rebuking them for insisting to the President that 
he favor compulsory arbitration at this time. Per- 
sonally, I think the President has made a fair prop- 
osition. If he fails, take up the 
matter, and it is safe to say that the side respon- 
sible for preventing an agreement will find that 
fact taken into consideration by Congress should it 
act. If Congress has to take action in the matter 
it will act with a view to being fair to the rail- 
roads, fair to their employes, and fair to the inter- 


Congress will 


ests of the public. 

“It is a reflection upon the President for peo- 
ple to insist upon advance assurances that the 
railroads will be treated fairly by the Interstate 
Commerce Commission or Congress if the Presi- 
dent’s proposal is agreed to. It is also a reflection 
upon the Interstate Commerce Commission, which, 
by law, is not only authorized but required to fix 
just and equitable rates. No other assurance is 
needed than that requirement.” 


Kennecott Copper 


We have just prepared for the subscribers of this 
Service a comprehensive analysis of the Kennecott 
Copper Corporation in which we show the intrinsic 
value of the stock, the probable future profits of the 
company and its subsidiaries, etc. This is the first 
exhaustive exhibit that has been published on this new 
property, and it should create wide interest. 


A few extra copies are available for free distribution 
MOODY’S INVESTORS SERVICE 
John Moody, President, 

35 Nassau St., New York Telephone, 3173-4 Cort, 


“‘An important part and plan of the modern business man" 
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A Qualified Misfortune 


Though Canada Will Produce Only 
Half As Much Grain As in 1915, 
the Output Will Still Be Greater 
Than in Any Preceding Year 
Prosperity of the Western Prot- 
inces 


Special Correspondence of The Annalist 
CALGARY, Alberta, Aug. 24 
Manitoba; hail, black rust, and 
frost in Saskat and frost in Alberta— 
since the beginning of the month—have reduced the 
prospect of a bumper harvest in these three West- 
ern Provinces of Canada to the point where the 
most optimistic estimators in the country now ex- 
pect a crop about equal to one-half of last season’s 
unprecedented and phenomenal yield. 

At the end of July crop conditions in Western 
Canada were exceedingly favorable, and people were 
on tip-toe in anticipation of another wonderful har- 
vest like that of 1915. But three hot, muggy days 
during the last» week in July brought rust into 
Southern Manitoba, and later it spread into South- 
ern Saskatchewan. It never became a factor in the 
more elevated grain districts of Alberta. Two to 
seven degrees of frost in Alberta and Western 
Saskatchewan, last week, however, threw the 
shadow of probable damage over a considerable 
area of grain in both of these Provinces. In Sas- 
katchewan, the largest grain producer of all the 
Provinces, hail, in addition to rust and frost, rav 
aged much territor during the first 
week of August 


LACK RUST i 


shewan; 


especially 


AN ABUNDANT CROP 


On account of these untoward conditions it be 
comes necessary to change one’s impression of the 
crops of Western Canada, as they were two weeks 
ago, but even yet, in the face of the misfortunes of 
the past fortnight, it is safe to say that the West 
with the exception of last year’s prodigious pro- 
duction, will harvest in 1916 a more abundant and 
more profitable crop than it has enjoyed in any 
previous year. 

The grain production of last season in the West 
is regarded as a most unfair basis for comparison 
or estimate in connection with the present crop. 
Nineteen hundred and fifteen was simply a freak 
year, and it confounded every estimator, even the 
Dominion Government, in its final figures. In 
wheat, for instance, as a result of the record of 
official inspections of all shipments out of the 
country, it is now evident that Western Canada in 
1915 produced a crop amexnting nearly to 400,000,- 
000 bushels. The largest volume of wheat ever 
produced before that was in 1913, when the total 
crop amounted to 182,000,000 bushels. It promises 
to be very close to 200,000,000 bushels this year. 


DECREASE IN ACREAGE 


Taking the figures that have been compiled by 
the Agricultural Departments of the Western Pro- 
vincial Governments, showing the acreage under all 
grain crops this the total area decreased 
about 7 per cent. below that of 1915. These figures 
also show that the area devoted to wheat in the 
three prairie Provinces is 14 per cent. less than it 
was a year ago. The figures by Provinces are as 
follo: 


season, 


on from 1915 
Acres ee 
(HY) 461 8.8 
642,026 6.1 


259,184 6.5 


1,490,671 


Mar 
Saskatch 6.058.441 
Aiberta 1,484,871 
Totai . oe 10,537,859 1,680,392 13.8 
Harvesting has commenced in Manitoba, and 
is now general in that Province. By this time next 
week wheat will be falling and forming into the 
stook in all oy of Saskatchewan, and Sa the 


SHORT TERM BONDS 
THAT YIELD 


Call or write for Circular A-B. 


COMMERCIAL SECURIT Y COMPANY 
Ketablished 1908. ezources +4 000,000. 
Kauabe Bidg.. Sth os & 33th St 


last week of August the binders will be af work 
throughout Alberta, While it is impossible to esti- 
mate with accuracy the probable volume of the 
Western crops before seeing at least a few actua 
results of thrashing, the prospect is that the av 
erage yield of wheat over the three prairie Prov 
inces will amount to about nineteen bushels per 
acre; which would mean a total wheat crop of mor¢ 
than 200,000,000 bushels. 


BUSINESS ACTIVE 


In reviewing conditions in this country at any 
time, the crop must be considered as the principa 
factor in the life of the people. Notwithstanding 
the fairly rapid growth of the live-stock industry 
in the West, grain is the big merchantable com 
modity, and upon wheat, oats, and flax, the greater 
part of Western Canada lives and has its being 
Because of this fact, and in view of the war, the 
Western Canadian people are better off today than 
they were three years ago, before the war was 
declared. That is, they are better off financially 
Taking wheat alone, and using the average price 
per bushel on the basis of the Winnipeg market 
since the outbreak of war, and comparing the value 
of the crops of 1914 and 1915 with that of 1915, in 
a normal year, it has been shown that the er 
hanced war prices have brought an additional! $70, 
000,000 to the farmers of Western Canada. As a 
result of the improved financial status of the ir 
dividual producer, business of all kinds has been 
more active and profitable during the past year 
than at any time since the old “ boom ” days, whict 
came to an end with the beginning of 1913. 

For the first six months of this year, banl 
in the whole of Canada increased 50 
those of the corresponding period of 


clearings 
per cent. over 
wet the 

he clearings at Western Canadian point 


> mor wen f July the same condition prevailed 


iter proportion of the increase wa 


> cities of Eastern Canada showed an 

bank clearings at the first of Augu 

cent. for the 
same period a year ago, the increase recorded at the 
Western clearing points for the month of Ju 
amounted to 77.8 per cent. That was due near 
altogether to the giant grain crop of last Autumn 
which has been in the process of movement to thé 
seaboard constantly for eleven months. Usuall; 
the Western grain crop is moved within six or 
eight months after it has begun to leave the farm 
er’s hands. 


preceding month over 


EXPANSION OF RAIL EARNINGS 


The gross traffic earnings of the three Canadian 
transcontinental railways also show remarkable in 
creases over the figures of a year ago. In the 
month of July this year the earnings of the three 
roads amounted to $20,956,091, or 50.8 per cent 
higher than the amount of July, 1915. During the 
first seven months of the present year these three 
railways earned $125,559,779, or 41.5 per cent. more 
than the earnings of the corresponding seven 
months of last year. A goodly proportion of these 
increases was due, of course, to the extra business 
accruing to the railways through the shipments of 
war munitions from Eastern factories, but a greater 
proportion was due to the long grain haul from the 
Western plains to the head of the Great Lake 
and, outside of navigation season, to the Atlantic 
seaboard. 

Se much for the benefits that have come to 
the country directly and indirectly as a result of 
the war. In the long run they will be outweighed 
by the disadvantages which Canada will not fully 
appreciate until the war is finished, and the real 
time of test comes to the Dominion. 


Two Moves 


an Feb Mar A May June 


—— 1916 
-=-== 1909 


in Steel—1909 


Taking 


the Discount Out 
Steel 


hich Once Sold at 


Touching Par 
on the Last 
and Now 


exist betweer 

tates Steel comn 
ord price of 993 
1¢ Autumn of 
to admit of an 


resulted from pros- 
vement may be said 
Steel was restored 
dend basis in Septen 
cent. with extras are 
g from the enormous 
ear. The earnings of 
s compare thus 
1909 
$52,261,7 


(9,649 14.623! 
19,152 27 ,884,5 


12,609,8 


6,353,782 


8,920.91 2 


1909 the steel 
of the post-panie 
enough orders toe 

‘gan soon after the 
end of Januar 
various mar 

cts 

concerns, but 


med so poo 


“have thé 

ne acted asa 
end of August it had 

advance was fair 
rapid up to 947 
the week ended Auge 
week ended Sept. 24, 
im of the week ended 
i in the week ended 

this point the 1909 
trading continued to 
g of an effort ap 

he bulls to estab 
vance. The impetus 
-nough to carry the 
above the maximum 


which the corporat 
eached its best figure 
ontrast with current 
npressing speculators 
Sept. 30, 1909, was 
092 tons. Small as 
were, howeve c. 
cause the corpora- 

ts for future 

y was far | 
Now the corpora 
and to command 
what is at the 


last week to par. 


[ ad Now 


Jul 
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State Banks Supporting 
Collection System 


Outside Institutions Co-operating Freely 


and Par List Now Includes More 
Than 16,600 Points—-Advan- 
iages Offset Annoyances 
From an address by Theodore Wold, Governor 
Federa! Reserve Bank of Minneapol before 


the Montana Sia‘te Bankers’ Association, 
Miles City VMon., Aug. 24 
N July 15 last the Federal Reserve Bank put 
O into operation a systematic, scientific, and 


direct system of check collection, which has with 


cut doubt caused more discussion in banking circles 
than any other feature of the act The bankers 

, , ae 
who are opposed to it apparently do not realize tha 


the provision governing check clearing and collec 


tion is just as much the law as that part pertaining 
to reserves or the rediscount of paper. 


Much 


this question during the last eighteen months, and 


careful consideration has been given to 


the plan evolved, I firmly believe, will prove to be a 
most 


solution of this perplexing problem, both to 
bankers and to business men. It is mandatory in 
but one respect, namely, that every member bank 
is required to cover at par checks that are drawn 
cn it, the jank, but not 
until the check has been presented and examined, 
and they have had opportunity to verify the sig 
nature ascertain whether there funds to 
the credit of the the check to 
them. Members are given sufficient time in which 
to put funds to their credit to cover with the Re 


serve Bank before the account is charged. 


received from Reserve 


+ 


are 


and 


drawer of protect 


No member banks are required to send us items 
but all 


all checks re 


or use these faciliti member banks must 


eover without deductior eived from us 


VALUABLE ASSISTANCE 


Most of the cheerfully co 


operating with us in an effort to work this 
The State banks 


upport and influence to the move 


member banks are 
out 
problem in a satisfactory manner. 
are lending their 
ment in such a way that we are now able to handle 
for members without exchange checks and drafts on 
16,000 banks in the United States. 1 want the State 
bankers of Montana and elsewhere to know that we 
thoroughly appreciate the valuable assistance they 


have given us in this matter. This is not a one 
sided proposition by any means. Any and all State 
banks may now receive the benefit of these 16,000 


or more par points through any member bank, and 
those who co-operate have the privilege of furnish 
ing their customers with a check collectible through 


the 
exchange. 


Federal Reserve Banks without deduction for 


I said a moment ago that State banks are volun 


tarily lending their support to the new check clear 


ing and collection plan. I wonder if you know to 
what extent they are co-operating. In the State 
of California, Idaho, Nevada, Oregon, Utah, Wash 


Rhode Island, New 
Hampshire, Vermont, and the greater part of Con 


achusetts, 


ington, Maine, Mas 


necticut, every State bank and trust company is on 
the par list of the Federal Reserve Bank. In the 
remainder of the United States very liberal support 
has been received from the State banks 


WHO BEARS THE COST 


Member banks are permitted to make a c}] 


irge 


against their customers that deposit outside checks 


and expect immediate use of the funds. After all, 
it is the man for whom the service is performed 
who is the one that should bear the cost If a 


Miles City business man accepts in payment of an 
account Miles City a Minot, N 
D., or a check on any other bank outside of Miles 


due in check on 
City, he ought not and should not expect his local 
bank to give him immediate credit and use of the 
funds without adequate compensation. He 
not expect the bank to give him credit without any 


would 


deduction for a note of a customer deposited for 
collection and Why, then, 
should he not compensate the banker for handling 


due six days hence 


a check on an outside point on which the funds 
cannot possibly be obtained for six days or eight 
days? The cases are practically parallel, and the 
principle involved is the same. No customer should 
use the bank’s fund without making adequate com- 
pensation. 


policy for a customer to expect immediate use of 


It is as much against sound banking 
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the proceeds of a check drawn on a bank at a dis- 
tant point as it is for him to make unauthorized 
use of the bank’s funds through an overdraft. 


The Federal Reserve Board said in the June 
bulletin: 
ere no intention that a member bank shall 
ollect its tomers’ checks at a loss to itself—that 
t without son fe t over the ost of 
oll ! 
In the July bulletin the board further says: 
T ‘ rir ‘ alread er 1 me l- 
be ed F ers 
e ar I m irge t ederal 
Reserve Bank tf ecting elt k L'9 
or 2 ' é a1 te nds 
‘ nee r y have ‘ P 


4 LOGICAL POSITION 


It will be observed that the board not only rec- 
ognizes the principle that I have stated, but that it 
that 


funds are advanced, through the process of 


goes even further in saying the customer to 
whom 
immediate credit on checks which he has deposited, 
should proper 
and adequate There 


such a 


interest charge 


performed. 


bank an 
the 
of the 


pay to the 


for service 


question sound logic of 


can be no 
position, 

at in the consideration of some of the 
that 
when there can be no question of the necessity for 


and ef 


I fear the 


small annoyance are bound to result, even 


a better and more thorough 
ficient banking service, that the attention of those 
drawn 


organized 


in the banking profession has been away 


from the broader considerations that are at stake. 

The new system was launched at a critical and 
momentous turning the 
It was created to handle a problem of no small 


point in world’s history. 


proportions. In ourselves we ought to 
consider it, not from the standpoint of things it 
has done that we but from 
the standpoint of the things it has accomplished 
that equence not to banks and 


bankers, the United and all of its 


justice to 
like, 


do not especially 


alone 
States 


are of con: 
but to 


people. 


FRENCH REVENUES SLOWLY 
GAINING 
Customs Receipts Show Big Increase, but 
Income from Other Sources Is 
Improving Little 


Special 


Correspondence of The Annalist 
PARIS, Aug. 10. 
— Finance Department report the month 
of June shows total receipts from taxation of 


75,401,700 francs. 


for 


Compared with the same month 


of a normal year, (including the territory occu- 
pied by the enemy,) there is a deficit of 38,832,400 
francs, or 12 per cent., and with June, 1915— 
the eleventh month of the war—a gain of 33,816,000 
francs, or approximately 14 per cent. There are 
certain fluctuations to be noted, month by month, 
but progress on the whole is very slow, and in 
many departments almost imperceptible. Revenue 


from the customs, however, continues to show im 





portant augmentation, mainly to tn mports 
of coal from Great Britain, oils, meta! machine 
tools, and foodstuffs for the army. Taxes on 
wine and alcohol generally are still on the down 
grade, but the tobacco tax ha produced 2% per 
cent. above the amount received in 2 normal month, 
despite the invasion of the northern provinces. 
During the first half of 1916 the total revenue 
of the « try amounted to 1,702.057,300 francs. 
For the first x months of 1915 the receipts were 


a certain amount of progress has 
but compared with the 
half 1,955.516,960 


1,485,233,500 r?) 


undoubtedly been made, 


figures for a pre-war year, 





francs, the present deficit is equally obvious. 
Totals covering the month under review are ap- 
pended, (francs:) 
Prod t faxes 
ind indirect re\ Receipts, Compared With-— 
enues June, 1916. Normal Yr. June, 1915 
Registratior 38,081,500 —29, 507,000 4,873,000 
imps 10,523,000 8,501,000 1,612,000 
Stock Exc? ans 


124,500 
2.476.500 + 2,255,000 


25,147,000 


tions 180,000 1,061,000 


Securities 9,538,500 


OS ,061,000 +9,671,000 


Customs 


Indirect taxes 30,457,000 21. 20,000 — 5,246,000 
Mineral oils 42,000 60,000 + 42,000 
Salt 1,926,000 412,4K0 4 111,000 
Sugar 9,641,000 6,447,000 —17,022,000 


Monopolies: 


Indirect taxes 50.012,000 1,659,000 + 6,025,000 
Post Office 18,500,300 4,525,000 + 880,200 
Telegraph 4,385,100 — 14,300 — 185,900 
Telephone 3,290,100 — 2,1%,000 + 645,300 
Pere 64,200 86,600 + 43,200 

Betas. siciasié .. 275,401,760 —38,832,400 +4+-33,816,808 

















































































The Blessing of Black 
Rust 


Minneapolis Re- 

Bank Finds in the Wheat 

Crop Deterioration a Disaster 
Which Will Pay in the End 





The Governor of the 


serve 


Corre sponde nee of The A4nnalist 
Aug. 25. 


MINNEAPOLIS, 
A ONE-YEAR year blessing. 
That the 
the Ninth D 


ore Wold of 
1916 agricultu 


views the 

The bank has already begun to feel the effect 

of the wheat and blight. 
By this time the annual liquidation process should 
be starting. loan at the 
country bank, or he pays up his Summer-contracted 
debt to the By Sept. 1, 


started, 


Spe al 


: , 
disaster, but a ter : 





way Governor The« 


> 


trict Federal Reserve Bank 


ral year in the Northwest. 


" hleck rn 
rom Diack rust 


crop losses 
The farmer pays up h 


country town merchant. 
in an ordinary year, the process is fairly 
and it continues to increase rapidly up to October. 
The country is calling for money and there is, of 
gut old debts are being 
the 


course, new borrowing. 
wiped off and the whole country is Starting 
process of refinancing and getting up to date. 

Many farmers will have to be carried over this 
time. Where a man whose wheat crop is his main 
reliance has lost it altogether, stands clear with the 
Where a man owes 
make @ 
nk and pay up than to ask the mer- 
debts will 


world, he will need to borrow. 
his country merchant, he will more likely 
loan at the ba 
‘ store” 


chant to carry him, although 


stand over in some cases. 


REDISCOUNTING INCREASING 


The largest 


ber banks for 


number of applications from mem- 
rediscounts that have been received 
Federal 


were on 


Reserve 
Governor Wold’s 
of rediscount 


on any one day since the system 


was put into operation 


desk one recent day. The sum total 


required was not large. The significance was in the 
number of applications. 
North Dakota and South Dakota. 

Mr. Wold made his remark about the crop losses 
being a ten-year blessing as he looked these over. 

“ Doubtless year the greatest 
ever known to live-stock raising on the 
“The wheat crop losses make a 


Practically all were from 


this will bring 


stimulus 


farms,” he said. 





iment against the one-crop fallacy than 
agricultural the Northwest 
These losses will do more to bring it home 
that the man 
a wheat grower is the man who is insured 


better preac! 
all the colleges of 
State 
to farmers who is a stock raiser as 
well a 
against 

~ i 


loss. 
true that wheat has been a good crop 
] Last the and 
again this year the farmer who has a good wheat 

Most of the f have no 
wheat crop at all, or a low yield of poor quality 


fora 


year price was high, 


crop is fortunate. armers 


The man who can get $120 these times 
steer not going to be hard up. Looking at it 
close up, the year is bad. Viewing it from the long 
range, it a blessing. We will all realize this ten 
vears fror now 


War Stimulates Tungsten Mining 
, ore tungsten production of the United 
during the half of the current 


the United States Geological 


B 


States 
first year is 
estimated by Survey 
any previous 

The 
as about 3,290 short tons of concentrates, 
$9,113,000, nearly half of 


from Colorado, which marketed 1,505 tons. 


to have exceeded the production of 


twclve months in this or any other country. 
output w 
valued at which came 

The great increase in production was caused by 
the insistent demand for “high speed” tools to 
European 
Governments, which caused the price of tungsten 


cut war steel ordered by the. various 
to soar to more than ten times its ordinary level. 
At the beginning of the year ores containing 60 
per cent. tungsten trioxide sold for $66 a unit, and 
by the end of March some ferberite sold as high 
as $93.50 a unit at the mills. These prices nat- 
urally stimulated prospecting, with the consequent 
discoveries of new deposits and a great increase 
in the development of the known deposits. 

The result was a greater production than the 
market would absorb at the prevailing. high prices, 
and a drop followed. Nevertheless, at the end of 
June ore was selling in the neighborhocd ef $25 a 
unit, whereas the normal price was $6 to $7. 
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Prolonging Enmity 


British Government Sanctions the 
Scheme for the Economic 
Strangulation of Germany After 
the War 


Special Correspondence of The A nnalist 
LONDON, Aug. 10. 

N illuminating debate took place in the British 
House of Commons a few days ago on the pro- 
ceedings of the economic conference in Paris. The 
discussion was in fulfillment of a pledge by the 
Prime Minister that no executive action should be 
taken on the resolutions until Parliament had been 

given an opportunity of expressing its views. 

Mr. Asquith, in an eloquent and tactful speech, 
abounding with sound argument, outlined the policy 
of the Government and invited the House to indorse 
the action of the Ministry in formally and publicly 
adopting the conclusions of the conference. He 
made it plain that post-war conditions can have no 
sort of resemblance to the status quo ante bellum 
in the commercial sphere, and he was voicing a 
steadily. hardening. public opinion in emphati 
declarations which, if fully acted upon, will keep 
the industrial. and financial activities of the Allies 
clear of. all Teutonic influence for a period which 
is intended to be a probationary one for Germany. 
INFLUENCE 


having been broken the 


TO CHECK GERMAN 

The old commer 
ends are to hang 
many by their act: 
their methods of unfair fight and politi 
cal penetration, and demonstrate their disapproval 
of the many laws which 
have been committed on land and sea in the con 
duct of the would be idle to deny that 
the great majority of the British people, who have 
suffered comparatively little from enemy practices, 
are not determined than their Continental 
allies, who see desolation and ruin in their in- 
vaded territories, to make the future trade policy 
of a punitive character. The war, it is contended, 
will have been fought in vain if Germany were 
allowed to pick up the threads of her international 
industrial life at the point where they were sun- 
dered. Self-preservation is to be the watchword 
of the future and no amount of argument by the 
rigid free-trade economists is likely to turn the 
people of Great Britain from their purpose of with- 
holding from Germany all the advantages she 
formerly enjoyed in the markets and ports of this 
country. Their temper is unmistakable. 

Some brilliant speeches in defense of the fiscal 
policy, which has been firmly intrenched in Great 
Britain for a couple of generations, were delivered 
in the course of the debate, but the speakers were 
no longer representative of national emotions. They 
now advance the views of a relatively small mi- 
nority. The cannon shot has blasted away the free- 
trade earthworks so far as the enemy is concerned 
and for good or ill a new economic fortress is to 
be reared in their stead. No policy will be tolerated 
which leaves to Germany her old-time privileges. 
FRIENDLY TOWARD NEUTRALS 

In passing it may be that the Prime 
Minister disavowed any hostility to neutral coun- 
tries in the contemplated 
tween the Allies, the far-reaching diversions 
of the channels of which inevitably will 
take place may have the fortunate result of draw- 
ing still closer the commercial relations now exist- 
ing between the Allies and the neutral nations. The 
Entente Powers are not likely to propose the con- 
struction of a ring fence around them without in- 
gress or outlet. A great international trade is a 
bulwark of civilization, and is to be generously en 
couraged compatible with home interests—has it 
not been said that every trade representative from 
ambassador 


al ties 
oose until the people of Ger 
and deeds shall have renounced 
former 


breaches of civilization’s 


war. It 


less 


noted 
economic alliance be 
and 


industry 


one country to another should be an 
of peace ?—but it is 
the Allies transform the 
military confederation economic 
in order in the first place to buy and sell to the 
fullest possible extent 
ly, they will wish to t 


merely human nature that 


should seek to great 
into an alliance 
among themselves. Second- 
2de with those who watched 
with sympathy and who rendered material services 
to their struggle to insure 
to be free, and on thirdly and lastly, will the 
desire . intercourse. wit} ; 
abided by the rules 
Commercial relations with the Central Empires, 
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the right of all nations 


enemies who have not 


it is recognized, cannot be ‘suspended indefinitely, 
although there are advocates of a complete break 
with Germany for a number of years—they in 
cluded the late Lord Kitchener, who privately ex 
pressed the opinion that the German people should 
be ostracized from Great Britain for twenty-one 
Both fiscal reformers and free traders, with 
their 
light 


years. 
a few exceptions in both schools, realize that 
old conceptions must undergo revision in the 
of a situation fundamentally altered by the 
and hitherto controversial questions must be ap 
proached solely from the national standpoint. 


war, 


fHE OBJECT 


The Paris conference left+to the various Go 
ernménts the selection of the particular measuré 
appropriate to their own industrial and econom 
conditions in the furtherance of a common purpose 
One method will suit the financial and 
conditions of one country and a different method 
The position was thu 


economi< 


those of another country. 
expressed by Mr. Asquith and Sir Edward Carso: 
the Irish Unionist leader and for a very brief tim 
a member of the Coalition Government, 
said to have dotted the i’s and crossed the t’s of 
the Prime Minister’s pronouncement when he said 


may be 


that the object of British policy is neither tarif! 
reform nor free trade. 


the United Kingdom and hit Germany, and nothing 


The object 1 to benefit 
else. 


{ most 


the 


the British 
however scie 


from 
recognition that 
and trade or 
be, success must in the end depend upon the 
itself 


hopeful sign, tand 
point, 1s tif 
fiseal pol 
iscal policy ma 


well meaning a 


natior 
individual and 
Brit‘sh 
have shown extraordinary 
There has appeared a greater disposi 


and co-operative effort \ 


large number of industries are stat 
enterprise since tl 
broke out 
tion among individual manufacturers to co-operate 
by interchanging ideas, to put their trade secrets 
which hitherto they have jealously guarded, into the 
common stock, and to eall in all the available scien 
tific and mechanical resources of the country 

the purpose of increasing output and improvir 


organization 
STATE AID 

The Government, moreover, is already taking a 
more active interest in the promotion of trade and 
commerce than has ever been known. The Board 
of Trade is actively engaged in devising schemes 
to render the country independent of enemy sup 
plies of dyes, spelter, and other important com 
modities. A State scheme of assistance to scier 
tific and industrial research has been created. In- 
vestigations are being made by expert committee 
into the conditions and needs of a number of in 
portant branches of industry and trade and into 
the problems of finance, and the question of com 
mercial and industrial policy generally has been 
referred to a strong committee, which was collected 
from the point of view of representing, not so muc} 
the interests or opinions of one particular section 
but of representing every point of view that could 
reasonably demand recognition. 

The Government further is communicating with 
the Dominions and with India in regard to the 
resolutions of the conference, and when the men 
tioned committee reports it is intended to hold 
conferences in this country with representatives of 
the Dominions and India into the whole question 
of the Empire’s trade policy, considered in the 
light of the resolutions passed at the Paris economi: 
conference and accepted by the Government, whict 
means that something like a revolution is taking 
place in the relationship between the State and 
private enterprise in industry and commerce. 
Nothing short of a great war and the revelations 
of enemy intrigue would have brought it about, and 
the charge will not lie against the British people 
that they have learned nothing and failed to profit 
f through \ 


from the tremendous ordeal which they 


will have passed. 


THE LABOR QUESTION 


And will labor stand in the 
modifications of traditional British 
are not only foreshadowed but are actually taking 


how far-reaching 


policy whict 
place? A great economic upheaval has resulted 
the 


centralization of na 


the requirements o 


directly from the war in 


tional industry into meeting 


the armed forces. The time will come, and perhap 
sooner than many now dare believe or hope, when t} 
great army of war workers, or at least a large pro 
portion of them, their 
manufacture of instruments of production instead 
of destruction. The 
fighters in peaceful pursuits must also be accon 

plished. Here is a social problem the solution o! 
which. will call for all.the skill and resource po 

sessed by the authorities. It is one of the post-war 
questions. which. contain the seeds of internal _un- 
rest and disaffection ynless boldly and yigorous- 


ly handled. 
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European Financial Cables 





CLOSES STRONG IN MOST 


DEPARTMENTS 


BOURSE 


Profit-Taking in Ru stan Indust al Of él by 
Strong Demand for Other Issue 
Discount Market Narro 
By Cable to The Annalist 
PARIS, Aug. 26 


HE Bourse closed firm, despite the fact that 


profit-taking again developed at the end of 


the week, principally in Russian industrials, in sym 


pathy with weakness on the Petrograd market 
French war stocks, however, were firm, whil 


metal values and shipping shares were especial 


in demand. Other groups were steady, thus o 


setting the effects of profit-taking in the issue 
After a 


first mentioned. period of stagnation 


Haitian funds gained several points on the re 
ported agreement with your side for the payment 
of the outstanding coupons. The war loan closed 
at 89.95, and rentes at 63.55. 


count market was restricted. 


Business in. the dis- 
First-class commer- 
cia] bills found takers at 4% per cent., while short 
loans brought 3 per cent. 


LONDON MARKET STILL 
QUIET 


REMAINS 


Fe w Note worthy Changes Occur, Though a Oil 
Rumor of Acqui- 


sition by the Standard 


Issue Adi ances on 


By Cable to The Annal 
LONDON, Aug. 2¢ 
NTEREST still centres mainly on the extended 
list of 


mobilization scheme. A supplementary 


acceptable securities was published yesterday, 
which includes more neutral Government and 


municipal bonds, and Canadian and South Amer- 
ican railway issues. There is every indication that 
the voluntary response to the Government’s invi- 
tation to deposit these securities will be large, but 
the Chancellor of the Exchequer stated in the House 
of Commons on Wednesday that a penal tax would 
be applied if the deposits prove inadequate. The 
idea is probably prompted by the falling off in 
Exchequer bond sales, the amount sold last week 
being only £3,167,000, the 
Investment stocks were not affected, and 


lowest point so far 
touched. 
dealings were very small. British railway issues 
were still under the shadow of wage demands by 
the union men. Prices were reactionary. 

There was a slightly more active market this 
week for steel and American railways, reflecting 
Wall Street. An all- 


occurred in 


pronounced animation in 


around advance Mexican securitie 
following the announcement of the return of the 
National Railways of Mexico to the company, but 
the volume of dealings was slender, and the rise 


was chiefly due to the limited amounts of sta 


offered and the consequent narrowness of the 
market. 

Engineering and armament shares were strong 
in tone, especially Fraser and Chalmers. Text 
were firm. Shares of the British-American To 


bacco Company advanced on reports of large 


profits. Shipping counters are losing favor, and 
those of the Prince Line fell over £1 on official 
announcement that a controlling interest id beer 


Furness Withy through acquisition of 


acquired by 


the shares of the management. It now pr 

able that any offer will be made to the general 
body of stockholders, some of whom juired 
shares at £7 and upward when the rumor becam«e 
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current that the shares would be purchased at £8 


or more. Furness Withy have agreed to manage, 


without charge, the German ships acquired by 


Britain from the Portuguese Government. 
Lobites oil shares were given a run, and rose 


accompaniment of the old 


tory of purchase by the Standard Oil. 


Vickers issue of 6 per cent. de- 
ibed. 


London Stock Exchange 


requiring brokers to state 


has confirmed the rule 


on correspondence and contract notes all names of 


nartners. Where names have been changed since 


the commencement of the war the original as well 
as the present names must be given. 
The money market was rather featureless, with 


the moderate demand met by good supplies, but 


rates were not influenced, current loans still cost- 
ing 4% to 5 per cent. The tendency of discount 
rates till continues to favor sellers, owing to the 


scarcity of mercantile drafts. There was keen in- 


for October Treasury bills by the banks at 


Anglo-French Conference on Exchange 
By Cable to The Annalist 
PARIS, Aug. 26. 
7. exchanges closed steady with sterling at 
28.11, and dollars at 5.90, at which quotation 


Rubles were firmer on 


ome busine was done. 
political vs f e Balkans, being quoted at 
186 paid nst 182 yesterday 
A Franco-British conference was held Thurs- 
day at Calais for the purpose of arranging pay- 
nts abroad and adjusting exchange difficulties. 
Briand, Ribot, and the Governor of the Bank of 
France represented this country, and Asquith, Mc- 


Reading, and the Governor of the 


Kenna, Lord 


Bank of England represented Great Britain. 


THE WAR-SWOLLEN METAL 
TRADES 
Remarkable Rise in French Imports from 
Sources Due to New De- 
Huge Munitions Trade 


Various 
mands 
Spee al Corre ponde nce of The Annalist 

PARIS, Aug. 10. 
remarkable expansion of 

France. 


caused 


HE war ha 


the metal and mineral industries in 


Strange minerals with comparatively unknown 


into the country by 
factories 


turning out war ma- 


names have been brought 


thousands of 


and workshop 


tons to be utilized in the 
engaged in 


terial for the ultimate discomfiture of the enemy. 
Many implements of warfare have come into being 


during the progress of the long campaign neces- 
sitating various new processes of manufacture, 
hence the great demand for those particular min- 
erals required in the tempering, polishing, and 
finishing she 


Meta have swollen the import lists to an 





extraordinary extent compared with previous 
year which w it once be apparent from the 
Polloy (te -) 
) 14 
’ ‘80,430 16.888 
64,831 160 
ve 0 t,t 
OS 240 {878 
} | : 107 
i 410,678 AT 1,792 
Du he 1915 France imported from 
Great Brit alone 677,560 tons of iron and steel 
al Y gainst 52,360 tons in 1914, and 
6,760 tor } The United States followed 
th a total export to France of 43,770 tons in 
1915, against 3,217 and 2,990 tons for the two 
prece¢ { i pa up} lied 65,510, 1,300 
and 146 tons, respectively. The three countries 
combined fu hed grand total of nearly 900,000 
tons of those met: during 1915, compared with 
only 60,000 te for the pre-war year 1913. 


from the United States of powders, 
arms, and munitions generally, are estimated to 
reach 124,000,000 francs for the first half of 1916, 


whereas the pre-war figures were insignificant, 


Skyward Trend of Cost 
of Living 


Prices of Necessities in Great Britain Now 
50 Per Cent. Higher than Before lar, 
and a Commission Is Investigating 

Means of Checking Rise 
Special Correspondence of The Annalist 
LONDON, Aug. 10. 
a very serious increase that has taken place 
in the cost of living in the United Kingdom 
during the last two years has been the subject of 
numerous protests, chiefly on behalf of those labor- 
ing elements of the community who, while they 
have received some improvement in the wage level 
compared with pre-war times, are yet not in the 
enjoyment of the extravagant remuneration which so 
many others directly engaged on Government work 
are receiving. The contention is that much of the 
advance is avoidable, and that the Government has 
it in its power to check the constant rise by a more 
vigorous control of the means. of transport and 
distribution and the activities - of -all‘ engaged in 
the supply of commodities, whether: wholesalers, 
middlemen, or retailers. 

A few weeks ago the Government, partly as the 
result of agitation, appointed:-a Committee on 
Prices, under the Chairmatship.of a: Member of 
-arliament, whose knowledge of trade and economic 
questions is almost unrivaled. It is now engaged 
in making an exhaustive inquiry into the subject 


of the rise in prices, its causes, and possible rem- 
edies. It is probable that the committee will fur- 
nish an interim report next month, and it is no 


commonplace remark to say that it is awaited with 
very great anxiety. 

The addition to the household budget is strik- 
ingly illustrated by some statistics furnished yes- 
terday by the Acting President of the Board of 
Trade. The average percentage of increase as com- 
pared with July, 1914, in the retail prices of the 
of food in large towns in the 


principal articles 





United Kingdom at the beginning of each of the 
months specified is as follows: 
1914 1915. 
Mestemihe? c.cccciscsae Be September ° ico On 
October ‘ etene aa ae October chi dda tae 42 
November P é0ceee. ae November ... . ° 43 
DOCOMUEE .cccccccease Be December . a= haea ae 
1915 1916. 
Ja ary neebheneeeus 19 January bccsossine® an 
POD sv icasccsnade 23 February .ceccccccee.s & 
March Cec ceccee 26 BERNE. sscdcncsecssace So 
April P ia cenwe oc. ae April "ie aa 7 a ae 
BEOT ~..4.60 6006600080 os ae BOOS .n.cvccceves » 
June oeerense ere June eececce scone 
July ahha sea drtieenee ie A PE eutesdédcéesstecas. Oe 
RMB ccscscsecseces @ 


The figures are based on returns collected by 
the Board of Trade from retailers conducting a 
working-class trade in every town in which the 
population at the last census (taken in 1911) ex- 
ceeded 50,000. The changes of prices of the various 
articles of food are combined in proportions roughly 
corresponding to the relative expenditure on those 
articles by workmen’s families before the war. 

In regard to other groups of expenditure for 
the months stated below, the average percentage 
increases since July, 1914, have been: 


Cloth- Fuel Miscellan’s 

Rent. ing. and Light Items, 
July, 1915 . Ni 25 20 10 
September ...7 2 30 25 10 
December ; 35 30 15 
March, 1916.. Nil nO 30 15 
June FE ‘ Nil 55 40 30 

In combining these figures with those shown 


above for food the following figures are used as 
an approximate indication of the proportions spent 
family: 


average working-class y: Food, 74; 


clothing, 142; fuel and light, 1, and mis- 


by an 
rent, 2; 


cellane Us, 14 


According to this calculation, and 
standard of living, 


F no 


change in the 
(i. e., the continued consumption of the same quan- 


lentical commodities in spite of the rise 


of prices,) the average increase in the cost of 





ving nee July, 1914, in the large towns would 
ha n appr mately 25 per cent. at July, 1915, 
nearly 30 per cent. at September, 35 per cent. at 
Deceml 40 per cent. at March, 1916, and between 
45 and 50 per cent. at June, 1916. 


414 to 6 
per cent. is the yield on the securities of 
the very successful Public Service Corpora- 
tion of New Jersey. Write or telephone for 
booklet and prices. 
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Exchange 


Trading Very Narrow Save in Ster- 
ling—Easier Tendency in Neu- 
tral Rates—The New 
Foreign Credits 


O far as rates are concerned, the foreign ex- 

change situation is becoming increasingly un- 
interesting; especially during the past few weeks 
the variation in the rates has been so small as to 
make the market very dull. Moreover, the activ- 
ity in neutral exchanges, which gave some zest to 
the market a few months ago, no longer exists. 
This is due to the fact that trading is practically 
confined to transactions between Great Britain and 
the United States. Many of the neutral countries 
have gold balances here and an excess of gold 
in their own countries. 

The week was notable for the alacrity with 
which the British loan was absorbed. Another in- 
teresting feature was the arrangement of Messrs. 
Brawn-Brothers for -a commercial export credit for 
$25,000,000 to: the’ Bank: of. France, in order to 
facilitate export business to that country. This was 
long ‘expected,' because it was well known that the 
hundréd million credit arranged recently was not 
sufficient, as was indicated by the weakness in 
French exchangeup to the last fortnight. Gold 
continues to arrive here on British account, but the 
total for the week was only $2,500,000. 

French exchange was firmer than last 
mainly because of the new credit. There has been 
very little change in the volume of business, or ex- 
ports to France. Partly because of the military 
situation on the Continent, and mainly because 
there is no concerted support, German exchange 
weakened, but at the close there was a slight rally. 
Germany has also been buying heavily recently, in 
Rumania, for fear that, if Rumania joined the 
Allies, she would not be able to purchase any 
further. 

Rubles strengthened although 
transactions were of small magnitude. The belief 
prevails that another credit will soon be granted 
to Russia. The military situation favoring the 
Allies is also helping Russia. 

Austrian exchange was easier, in sympathy with 
German. Lire were practically unchanged. The 
neutral exchanges have been exceedingly dull. 
Scandinavians were a trifle weak, while guilders 
were barely steady. 

The range for the principal exchanges during 


the week was 


week, 


considerably, 


as follows: 





Per Ct 
Range Week Ended—D (-) 

Aug. 26. r Pre 
Par Low Close. miur +) 
Sterling 4.8665 4.754} 4.75% 2.2 
Francs 1826 5.90% ». DOM, 14.0 
Marks ....« ° 0.25 i2 71.62% 71.62 24.8 
Kroneii . . 20. 2t) 12.42 12.30 12.30 9.3 
Guilders ... 40.19 41.25 41.25 41.25 6 
Lire .... aie 5.1826 6.48 6.48% 6.48% 23.1 
Rubles . ‘ 31.45 30.82 30.68 30.82 40.1 
Swiss fran 1S2t 5.29% 5.291, 5.291% 1 

YEARLY RANGE—CHECK RATES 

1916 1915.—— - 1914.——. 

Higt Low. High. Low. High Low 

Sterling 4.78 4.739; 4.85% 4.50 6.00 4.85 
Francs 5.8414 6.08% 5.17 6.02 3.75 5. 2074 

Marks ..... 78.8714 71.18% 87.3714 75.87% 101.00 85.50 
Guilders ....42.18% 41.00 43.37% 39.18% 42.2 40.62% 


Kerosene in the Philippines 
ZSRHAPS no commodity which the white man 
has introduced into the Philippines has found 
the natives as kero 
if they 


favor among 


universal! 
Even in the 


such 
sene. 
are large enough tienda, as 
they are called out there find one 
of the familiar cans of the Standard Oil Company, 
from which the oil is doled out, by the cent’s worth, 
to the empty cans are highly 
prized, and usually They 
have almost supplanted the primitive bamboo tube 


carrying storing 


most remote barrios 


o boast a store, or 





one is sure to 


customer The 
ell for 10 cents apiece. 


and water. 


f 


as a receptacle for 
When they have outlived their 
containers, owing to leaks, they are used 
the roofs and sides of the houses, or perha 
flower They are 


usefulness as water 
to patcl 


ps made 





into a sort of stove or a pot. 


never thrown 


to pieces. 


MOODY’S MANUAL 


is always consulted when 


SEC URIFIECS 
are considered. It's the standard reference 
Banks, Brokers and Investors. 


Y MANUAL CO., 33 Broadway, N. Y¥. 


away until they are ready to fall 


for all 





Treas. 


A Scandinavian Shipping Com- 
? ° 
pany’s Remarkable Profits 
Special Correspondence of The Annalist Both 
= PARIS, Aug. 10. Gains in 
HE 500 kroner shares of the Est Asiatic Danois : 
Company prior to the war were quoted on the Af 
Paris market at 900 frances. As recently show 
THE ANNALIST, they rose to 3,900 francs in June, 
while they were eagerly bought on the Bourse 
today, both for French and Scandinavian account, 
at 5,100 frances, (1 Kr.—Frs: 1.39.) 
The of operations for the last twelv : 
months was eagerly awaited, and it is no doubt du 


report 


to the astounding progress recorded that the share 
enjoyed another spurt. Gross earnings are discreet 

veiled, but the net receipts for the year were 14 
3,154,000 kroner in 1914 


taking account a 


against 
without 
large increase in the 
branches, a profit of 6,000,000 kroner was 


209,000 kroner, 


Beyor d this and into 


turnover of the company 
realized 
on the sale of steamships, which are to be replaced 
by a Working 
expenses were relatively low, only exceeding 
some 800,000 kroner those of the preceding 
largely due to the cost of fuel, while the net profit 
1914 were 5,047,454 kroner, reached the +} 


Belligerents 


fleet of motor and turbine vessels. 


which in 
remarkable total of 26,411,244 kroner. 
and others who have had to pay fancy prices for 
freights so long will doubtless appreciate the ful 
significance of these figures. ; 
Out of the bountiful the 
placing 10,000,000 kroner to reserve and 
kroner to a special fund for providing against ¢ 
change losses. A dividend of 30 per cent. 
7,500,000 kroner and 950,000 kroner have beer 


harvest 


company 


5,500,000 
ibsort 


aside for the company’s pension fund, with a « 
forward of 778,373 kroner to new account. 

The 
new Scandinavian “ Orient ” 
profiting by the present situation, and with 
financial position, backed by adequate 
the the Est Asiatic Dar 


would appear to be soundly assured. 


also largely interested 


line, which is likew 


company is 


a strong 


reserves, future of 


Federal Reserve Agents’ Accounts 


Federal reserve notes: 












Received from the Controller....... $121,240,000 
Returned to the Controller......... 08,995,000 
Chargeable to F. R. Agent........ 82,645,000 
In hands of F. R. Agent....... ... 13,300,000 
Issued to F. R. bank, less amount 
returned to F. R. Agent for re- 
Np OT ee 69,545,000 
Amounts held by F. R. Agent in re 
demption of liability on outstand 
ing notes: 
On hand: Gold coin and certificates. 64,816,0 
Credit balance 
In gold redemption fund........... 4 ,529,0 
Es fos eS eek aewas ee eee 69,34 ) 
Bank Acceptances 
The spot and future market for bank accey 
ances eligible for rediscount with the Federal Re 
serve and for non-eligible acceptances were quoted 
it the close of the week as follows: 
SPOT DELIVERY 
] “> Da OO Day ™) 
; id. Asked. Bid. Asked. 1 A 
l 2 2 2} 7 
ivi WITHIN THIRTY IAYS 
4 
‘ ; . 
European Bank Statements 
Bank of England 
‘ 24 
Ite Previous W 
ny. WW) £1690 00) t31.S0. | 
I 1,429,000 2,782,000 4.054 | 
P LOL, TOLD 7,589,000 RO 44 
G 1? 1ST 000 1.4) 15.65. | 
SY, O4S8, G00 7,237,000 142,153 Hl 
$0 060) 000) 97 000 3. 4 1 1] 
f I t | 26.10 1.00 v4 i| 
Bull 7, 146,914 366,847 1] 
‘ 1] 
Bank of France i 
Aug. 24 i} 
Change fron | 
1916 Previous Weck 191 | 
Fran rane Fr | 
Gold 4,508,058 ,000 5,917,000 $,266,319.4 I} te “ty 7 
Silve . ese” Sa 1,326,000 $35,000 3 TH,2 | 
Note circulation.16,316,421,000 59,645,000 12,950, | 
General deposits 2,240,313,000 4-110,599,000 71 
Bills discounted 413,838,000 25,288,000 





deposits. 158,515,000 -+- 16,708,000 
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— Weekly Averages.———— 


INDEX NUMEER 
——_—— Years’ Averag -~ 


Aug. 26, 1916.7180.713 1916 164.879 1896 80.09 
Aug. 28, 1915. 139.44 1915 150.683 1890 .109.25 


*To date. 
(oss 


+Highest on record 


FINANCE 


Last Wee! 


Sales of stocks, share 068,29 
, , {Hig 79 

Av. price of 50 stock High 89.7: 
Low 86.91 


Sales of bonds, par value.$18,211,300 
Average net yield of ter 


high-grade bonds 4.290 
New security issue $281,075,000 
Refunding 1?.225.000 


POTENTIALS 
The Metal 


OF 


Same Wes Year Same Period 
Last Year to Date Last Year 
1,7 19,8s¢ 06,213,923 95,640,001 
High 78.25 High 91.8 High 78.79 
ow 735.18 Low 80.91 | 8.90 
£14.895.000 $684,005. 750 €517.942.200 
1.48 4. 268° 4.3907 
L&.6. 000 1.4 1] O50 026,027,000 
15,440,000 ] 10 6O_8S8_ 000 


PRODUCTIVITY 
Barometer 
i ne ‘ J 








End of July } ineé 
1916. 1915. 1916. 1915. 
U. S. Steel orders, tons 9,593,592 4,928,540 9,640,458 4,678,196 
Daily pig iron capacity, tons 104,374 3,7 107 822 80,411 
Pig iron production, ton .,296,719 $22,627,172 14,664,237 
*Month of July +Seven mont} 
Building Permits (Bradstreet’s) 
——July, 148 Cities. -June, 154 Cities May 4 Citic 
1916, 1915 1916, 1915. 1916 1915 
$114,400,007 $69,935,032 $96,879,914 $70,698,467 $114,181 $84,070,187 
Alien Migration 
May June lan. | te \ ] 
1916 1915 1916, 191 1916 1915. 
Inbound 25,035 21.504 10.764 2 FOR 186,999 43,320 
Outbound 5,429 9 861 6,361 10.830 4.540 69,848 
Balance. . +- 19,606 11,643 24,403 11,768 152,459 },472 
MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Entire country, estimated by The Annalist for lat« veek from complete 
returns from cities representing 93.62 per cent. of the tota Percentage how 
ehanges from preceding year. 
Phe La Week } rhe Wee Be fore ) Ves o! ‘ P.C 
1916 $4,330,000,000 + 42.2 $4,313.094.457 27.0 $155,.606.4231,668 + 41.7 
1915 $,043,905,045 + 50.1 395,971,910 : 109,84 10,681 4.4 
Gross Railroad Earnings 
! Wee Kiret We h of 
' Aus r A ‘ 4? 
S re as 24 roads ‘ “ « 
a $4,891,158 $8,001,902 $10,042.61 15,455.95 31,457, 88¢ 
1915 4.258.967 7,042,407 8.981.778 05 O33.618 O81,0 i4 
Gain or lo $652,191 $959,495 $1,060,839 10,422 338 f 1.14 
14.86, 13.6 1).&8*; 1% 
The Car Supply 
Net ' 
fre ‘ 
{ —— 
VUK FOREIGN TRADE 
Exports ~44e 1) OO j ; { 
In pe rts . UU OU : ’ 
Exc ol ¢ port SF Out R 19 
Preli ‘ est ate 
Exports and Imports at New ‘ork 
Exp I 
191s 9 
Week ended Aug. 19 $47,791,365 929,094,¢ : Ss 664 OO 
From Jan. 1 1,743,167,564 § 96,94 10,608.49 617,092,0¢ 
= 
WEEN’S PRICES OF BASIC COMMODITIES 
, . P 
Coppe 1 ‘ pe t tie. s >> SO 2G $ ‘ 1 7. 
“otton: Spe ddling lar 1s 1 ise cz Te 
Hemlock: Base price pe 10 fee 1.4K rT ’ 30 ; od 
Hides Packer, No. 1, Na e, hi a 27 210 2425 22s , A 
Petroleun Pa. crude ; well, bbl 2.200) 2 22 2.425 ! l 
Pix lrov Bessemer, at Pitts... per ten.21.° ! ’ «h Ft oh.aed Ly. 4.55 
Rubber Up-river, fine, per Ib 6S im Cy S125 716 an 
Silk: Raw, Italian, classical, per ib 6.10 oe 4.8 475 +1 4.02% 
tee] billets at Pittsburgh, per ton. .45.% mom 2: & 27.2 em 
Weel: Obie NX. per le... eeueene 7 x 2 33 2i% 2 


Number 





e of a group of commodities. 7 {nna Index Numb ‘ 
¢ ed and } anged to epresent l eoretical family’ food bud 
THE STATE OF CREDIT 
New York Banking Position 
L\ll Clearing H¢ C s, A ¢ ligures.) 

, —-Cash Reserve — 
Week E ded Loans. De posits. Amount P.C 
Aus eee $5,234,044,000 $3,377,894,000 $448,611,00( 13.2 
Aug. 19, 1916 3.240.052.000 3.364,243,000 440,864,000 13.10 
. =< |" eee 2,648,026, 00( 2.788.689,000 479,843,000 17.21 








ihis year’s high 3 404.635.000 992,631,000 0 1.55 
week ended April 8 Mar. 4 . Jan. 29 
r} wears 1OW...<.<e< 3.178.302 298.133.000 400.344.000 11.68 
n week ended........ July 22 July 22 July 8 June 10 
Condition ef All National Banks 
Loans and discounts, and legals and specie, and the ratio of the latter 
tems to loans and discounts of all the national banks at the time of the Con- 
rolier's call have been (in round millions): 
pune WW, May 1 Mar Neare Rep< ‘ ‘ . 
1916 1G le 1 1914 197 912 1911 
Loans and dis- 
ounts $7,679 $7,606 $7,490 $6,660 $6,430 $6,143 $5,954 $5,611 
Cast ° 708 177 R34 790 969 914 945 946 
l’. «. of eash to 
loans 99 10.13 11.1 11.9 15.1 14.8 15.8 16.9 


Foreign and Domestic Exchange Rates 


The week's range of exchange on New York at Chicago last week was 
from 20@10¢ discount, closing at the 20c discount; at Boston it stood at par 
ill week; at St. Louis it was 15@10c discount all week, and at San Francisco 
was 15¢ premium all week. The week’s range of exchange on the principal 
foreign centres jast week compares as follows: 


DEMAND 





—Last W'k.- Prev. W Yr. to Date.— Same Week, 1915.< 
High Low High. Low High. Low. High Low. 
4.7643 4.7688 4.75 4% 4.78 4.73% 4.66% 4.0214 
>» 0) My a) 42 »S4), t.OSls TT) U8 
bot ! ry a 5) tLG24 F204 2 Os S.S7 71.1834 81.3734 61 00 
“witze ! 294 294 1.2914 » Le 15 a rbaly 
Hollare 41.25 41.25 41.31%, 41.51% 45.18% 40.87 $00 9.08% 
*).4S 6.48". 6.471, 6.481, €.21 6.70 6.4 ‘ 
ABLES 
‘ 47° 4.7¢ 4. 7ti%s 4.7604 + 7TS7e ‘ 4's 
ry fe ime ‘a 91 sv om 
' 2.31, 71.68% 72.56% 72.31% 78.12% 51. tig 
witze 1.28 Thay ws ZN, 514 41 
Holl < 41.3% 41.577, 41.4 41.37 45.51 H.A1% 
ital O47 6.47% ti4t i 6.20 Ad 
} ws 0.058 And W405 ae t 
‘ 1.42 2 oA 12.45 15.05 U 
Cost ef Money 
Last Previous Yearto Date. —Same Week.— 
New York Week. Week. High. Low. 1915 1914, 
Call loans 2 @2'% 2 @2'4% 6 lle 1%@2 6 @8 
Time loans, 60-90 days.2% @3% 2%@3'% 4 2% 2%@3 6 @8 
Six months 534 @4 5% @4 5 2% 3 @3% 8 
Commercial discounts, 
1-6 months 1 @4"4 @4"4 4% 2% i164 @3% 612@7 
By Teleqraph te The innalist 
Other cities 
Commere discount 1 to 6 months’ bank rates: 
Chienee 4 @4 i @4% 4 3 2@4 
Boston 4°, @4 } a4} 4°54 @4 t ( 
S Le 53%, @A', 4% @a4 4 4 4 (a4 6 @> 
Gold Movement at the Port of New York 
Last Previous Same Week. ——Year to Date— 
Week. WwW Last Year. 1916 1915 
in ‘ $489,151 > 18 $498,851 $47,249,643 $30.101,350 
! 603,24 ) 66.5 GRR GGG if QQ 
I 1,114 § } . he 4 7 
I me 
comparison of the Week’s Commercial Failures (Dun’s) 
k ed \ } ed 
2 1 14 2 
: - 
‘ tk +h 7 $s Ono 
Rast 103 Lif Li 4 1S 40 9 42 
Soutt 63 15 v9 96 2 49 2 68 17 
West 70 9 r aS 69 9 9 1 ay 17 
Pac fic r 15 9 14 j 8 4 19 } 10 
United States 2i3 96 21 13% 316 125 28 127 "261 86 
Canada 2? x 64 32 5d 17 28 1] 27 é 


Failures by Months 


——Seven Months es 
1915. 1916. 1915. 1914. 

1,739 10,702 14,479 9,954 

$18,934,903 $122,918,659 $207,522,498 $205,476,878 


-——_-——-July 
1916. 


Liabilities ....$11,647,499 
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Combined Fig 





Bank Fee pe 


Reported 5 by telegraph to The Anznalist 


Fot the week ended Saturday. 
Central t We 
Reserve cities j 


Loui 3 11 44 66,090, 


2,157,618, 

Other Fec 
Boston rans 
Cleveland 
Kan. City, 
Minneapolis .. 
Fhiladelphia 
San Francisc 


Tota! 


Total 9 cities 
Other cities 
Baltimore 
Cincinnati 
Columbus 
Denver 
Detroit 
Indianapolis 
Los An 
Louisville . 
Milwaukee 
New 
Omaha . 
Pittsburgh 
Providence 
Seattle 
Washington 


Total 15 cities 
Total + cities... : $3,993,679, 896 $2 


$115,776, 


+00 


6 cities 


Orleans 


6,097 G06 


$248, OSZ 205 
820,849,524 


Clearing House Institutions 


Actual Condition Aug. 26, with Ch 
Banks, ie 


> 


ust 

Loans, 

Gold 

Legal 

Silver . 

*National bank 

Cash _ reser 

Reserve 

Surplus 

Net demand 

Nét time 

National 
*Counte 


G62 OW) 


(HH) 


11,(%¥) 


}, 420,000 


Daily Average Loans, 
Average loans, deposits, and cash of C 


Average ot 


1OS.000 79 

LL ee ee) 
WOO 19) 
IND, OO) 1D) 
67,000 


sy 


Weekly State 


Boston 


Dist. 1 


tem, 


New York. 
Dist. 2. 
$158,884,000 


164,509,000 


Tot’l gold reserve.$25,774,000 
Total 
Bills discounted 
and bought.. 
Member bank 
deposits, net 36,4 


reserve 5,982,000 


59 000. 30,986,000 


29,000 199,564,000 


A Traffic 


Car movements on the 
past Lewistown Junction: 


Gauge 


Pennsylvania 


Ist 21 days oaded rmpty 
of August. LY ent ‘ar 
1916 , me 44 OT 1.493 
1915... 56-25 - 1709 
Increase .....+° 3,0 5.5 £216 
WESTBOUND 
19,446 28.4 


a2 4 


49,085 
$1,945 
7,140 
AND WEST 
50,573 = 39.1 


71.6 
71.4 
17.0 


1916 
1915 
Increase 


16,790 
2 Git 15.8 
TOTAL EAST 

60.9 


$1,05 


Deposits, 


Year 


$11, 
$143 


SOS 562 


ange from 
Companies 
SS), 000 
T.S41,000 
3,151,000) 
115, 


2,000 


et 


OOO 
OO 
100 
OOH 


and Cash 
learir 1g Hou 
Loan 
11..$1,552,00 
10 i 
mn 1 
OS 1 
1 


107. 


ments 


Philadelphia 
Dist. 5 


$28,134,000 
28,896,000 


10,259,000 


31,719,000 


Railroad 


100.0 
100.0 


v0 
100.0 
100.0 


16.7 


100.0 


804 


the 


Miscel 


Tot 


the Twel 


Jor 


The 


foliows: 


to Date a 
ad 


1915 


IST,USO, SOT 


Gold coin and 
Gold settlem 
Gold 


UL. S. Treasur 





Total 
per 
fund 
notes 
| Bills dis 
| Maturities 
| Maturitie 
Matur 
Maturities fre 
Maturitie 


3 from 
ities from 


Ss over 


States 
Ee. 


United 
(One-year 
Municipal 


spice Federal Reserve 
Due from F. R 
All other 


Previous Week. 
ers Change 

$11,190,000 

2,682,000 

OTT OO 

1,169,000 

149,000 

5,412,000 

21,000 


Total 


Capital paid in 
Government 
Member | 
Federal Reserve 
k’ederal 

in cireul 
All other 


Reserve 


ition 


3 OO lat 
Gold res. as 
and note 


( omy ire d 


Cash 


Reserve ] 


igain 
iabilities after 
10) gold reser 
gregate n 
R. notes 
35 items il 


WW) $379,948 000 
361,142,500 
4iN.7TOO 
414,015, 500 
,120,400 Le 

Fr. R 


TOO) 863.5 


Ow) B2TO » tr 





banks, 


of the Twelve 
For the Week Ended August 2 


Cleveland Richmond. Atlanta. Chicz 
Dist. 4 Dist. 5. Dist 6. 
$17,145,000 
17,306,000 


$23,597 


000 


24,698,000 8,241,000 


7,277,000 6,762,000 5,411,000 


39,020,000 14,865,000 


73.040 62.6 43,054 37.4 


5,102 py 3,24 
1916, 


August 21, loads, 


rage movement first twenty-one 


191}, loads, 5,752; total, 6,160 cars. 


Analysis of the comparative total 
novement for the above period: 


Increase 
Cars. P 
3t4 


1915. 1916. 
eastbound 30,727 


pal, 
stbound 


2,353 
23,170 
16,790 


3,112 
24,143 
19,446 
78,792 


eastbound.. 
westbound. . 


1 laneous, 


llaneous, 


als and difference 


Total earning 


resource 


liabiliti« 


Dist. 


$7,038,000 $52,453,000- 


53,356,000 
8,558,000 


10,708,000 72,718,000 


116,604 


15.9 2,076 10.9 


>,948; total 


loaded 


32,091 h, 


ve Federal Reserve Institut 


Fideoal Reser ve 


consolidated stater 


redemption 


31 
m 61 
OW) di 


bonds 
Tr 
warrants 


assets 
notes 
banks 


resources 


es. 


deposi 
ank de 


t net 


setting 


in circ 
ans 
viz 


Federal Rese 


25. 
ise st 
7. Dist. 8 


10,93 


19,937 


100.0 


¢ 


days 0 


car 





Louls 


$9,787,000 


1,00 


6,469,000 


000 


Earnings 


Statement 


panK 


Bani 


7 0H) 


15,000 
KMD 


OOOO 


$ S49.000 $77,483 


20) 308,000 2401 
2 620 000 


5.514.000 A 


O00 O00 


16 OOO 
42 000 
6.000 


20 OOO 


Banks 


Dallas. 
Dist. 11. 


San Fr 


$10,133,000 
10,750,000 


$14,917 


37,000 


070,000 


14,969, 


ht) 
> 990.000 


2 000 


an'ce 
Dist. 12 


100 


0 





ed Stock of the. largest 
he United States. 
dividend rec ord. 
Preferred dividend 


hed 


requireme 


k with established 
narket value of 
Preferred. 


about 


upon request. 
ISMAN & CO. 


tock Fachange. 


BROADWAY. 
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New York Stock Exchange Transactions 


Week Ended August 26 Total Sales 5,068,293 Shares 


F High and low prices may be for odd lots. High and lor prices for the year are based on 100-share lots, the official unit 
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Ranee Ranee Amevat Last 
fer Year 1915.— ——________fer Year 1916 STOCKS. Capita Dividend Paid Per Per- Net 
High. Low. High. Date. Lew. Date. Steck Listed. Date. Cent. ied. High. Lew. Last Changes Sales. 
o< aa 53% Aug. 25 51% Aug. 7 CMB TIA CO. ....ccccccecess. GIGRG00 aie ie tn os ee 53% 52 NSM + 23% 1,500 
+. . 9714 June 29 95% Aug. 16 Acme Tea Co. Ist pf...ese3wee.. 2,750,000 Pern e- 9345 e reee 
145 80 54% Jan. 4 132% Mar.14 Adams Express cvescoeceequees aeenee June 1,°16 1% ) 136 133% 136 —_ } 200 
ee es 21, Apr. 29 14 Aug. 22 Advance Rumely.....cccceccceces.. 11,415,300 eee ee ie 14 14 14 t JOO 
ee ee 13 Apr. 28 31% July 28 Advance Rumely pf. .cece<co-ceccees 11,149,600 ei én ~~ 332 32% 32% % 200 
4 ; te luly 11 63 July 31 Ajax Rubbert... ss tutta Othanialiidvadads en June 15, 16 $1.25 Q OD 65 65 oe 200 
40!» 21% 2614 Jan. 7 15% Aug. 18 Alaska Gold Minestt sscccccee 7,000,060 PRES ee _ 17 16 16 5,500 
13), 9% 10% Jan. 7 7% Aug. 17 Alaska Juneau Gold Miningtt.... 13,967,% eeccce ‘s *° 7% 7% 7% 4 000 
49's 7™™ S37, Mar. 14 19 Fuly 19 Allis-Chalmers Mfg conn 25,938,400 cnewee ee we 2% j23'%% W%* “4 10,750 
857% 33 S4 May 16 70% July 18 Allis-Chalmers Mfg. pf eceee 16,463,900 ae a e* SO 78% TS I ~,000 
74, $8 79% Aug. 21 63 Apr. 22 Amer. Agricultural Chemical....... 18,430,900 July 15, ‘16 I Q 7% 8677 i7k& = 2 6,000 
109%, S714 1Ol% Aug. 24 br Mar. 23 Amer. Agricultural Chemica) pf.... 27,558,200 July 15, 16 1% «2 101% 1005 101% = 8 200 
ee 1 July 2 39% July 1 American Bank Note? escececeses 44,40 000 Aug. 15, 16 +2 a 4) 40 4 os LUO 
ee nh july 15 ne July 15 American Bank Note pf.f..cccccecs 1.495.650 July 1, 16 It Q ° o< 43 oe . 
72% 314 M14 Ju 6 61% Feb. 1 American Beet Sugar Co... .cc.e.. 15,000,000 July 31,°16 1% QQ 90% 88', S9 , le 26,600 
% 83 102 June 22 93 Apr. 24 American Beet Sugar Co. pf........ 5,000,000 June 39, °16 lig Q 100 100 100 ° 100 
109% 7% 1434 Aug. 9 100 = Apr. II Amer. Brake Shoe & Foundry...... 4,552,300 June 30, 16 I «2 . ** OOM .e 
219% 1j2t., 19S july 31 16D Feb. 24 Amer. Brake Shoe & Foundry pf June 30. '16 - fe 18S 195 1S oe 104) 
6814 25 65% Mar. 16 50% June 27 American Cam Co...ccccecceseces oe : O2% og 60 & 90,000 
113% 91% 113% Jan. 26 108% July 17 American Can Co. pf eee Tuly 1.°16 1% Q 111% 211% 112s ; le 1) 
98 10 28 Jan ; 52 July 8 American Car & Foundry......ce-. luly 1,°16 Q 60 61% be 4 16,700 
118 111% 11914 Mar. 11 115% Aug. 9 American Car & Foundry pf....... 30,000,000 July 1,°16 1% Q 17% 11% 117 t ISD 
60 42 >  eaneces oe pocuses American Cities pf........see. ee. 20553.000 luly 1.°16 1% SA . oe iti ° 
25 23 ‘ anccand ee neeseue er . 2,028,000 Mar. 1,°16 a — * 4 ‘ a ’ ae 
170% 2 175% Jan. 19 130 July 11 American Coal Products........... 10,371,500 July 1,16 ° > oS Mee. 3% i 1,300 
120 107% 118 July 26 1145 =Jan. 20 American Coal Products pf........ 3 863.200 j ily 15, 16 1 Q se *< 118 ; 
64 39 57'4 Jan. 17 50% Apr. 22 American Cotton Oil C vecees 20237100 June 16 f 2 —" aoe oS . — 
102% «=O 102 Mar. 15 98 Jan. 6 American Cotton Oil Co. pf.....++++ 10,198,600 June 1,'16 : 1 2 SiS - 100 
133% 83 140% Jan. 4 123 June26 American Expr anak .... 18,000,000 July 1,°16 — <o Ss eI ~ 2 600 
14% 436 2 Jan. 3 8% June 5 American Hide & Leather Co..... 11,274,100 __........... ; 7 19% 10 10 1,000 
5914 19% 58% Aug. 15 45 Mar. 1 American Hide & Leather Co. pf... 12,548,300 Aug. 15, 05 Be 4% 50% OPN 4 4,600 
35 205% 31% Feb. 19 25 Jan. 20 American Ice Securities.......... 19,047,300 July 20,07 a ee —— 2 oy L 04-4 
31% 7 25%, Jan. 26 17% July 14 American Linseed Co.........+.. 16,750,000 gos ve “3% 21% =1N4 1% 10,900 
50% "4 531, Apr. 25 3814 Mar. 1 American Linseed Co. pf......«.+. 16,7530000 —_........... ‘ agi ol seg - 7 bap - “4 3,400 
74% 19 S3% Mar. 14 58 July 14 American Locomotive Co......... 25,000,000 Auc. 26. 08 Ken ‘Me ri oon a oe 600 
105 75 106 Aug. 22 991% July 13 American Locomotive Co. pf....... 25,000,000 July 21.716 1% “e LOG 104% LO I = 900 
13% 3% 10 Apr 7 5% June 3 American Malt Corporation..... eet >| | rrr as a dh Podg bn % 360 
7 2114 40% Aug. 15 3154 Jan. 14 American Malt Corporation pf..... ‘om <6 2 . 25 wn one 
108% 56 115% Jar 4 8&1, Apr. 22 Amer. Smelting & Refining Co.. 50, 108,000 lune 15, °16 §1% “e 101% JSi8 (ite, = 19,200 
113 100 114 Feb. 3 109% Apr. 22 Amer. Smelting & Refining Co. pf.. 50,000,000 June 1.°16 oan ~ bb2% Prt, bls "8 woo 
92 86 9614 Junel4 91% July 11 American Smelters pf. A..........++ 16,448,800 July 1.°16 112 “2 a 4 * ~ . 1% 800 
85" 78 Ss May 25 84144 July 13 American Smelters pf. B........... 30,000,000 july 1.°16 a Q 778 Su yo s 300 
165 144 14914 June 8 130 Mar. 23 American Snuff Serer July 1,°16 p “7 107 142 oe Pere < 
110% 103 110 jan. 27 106 Feb. 28 American Snuff pf ‘ secede Cee July 1. °16 - “ — a oy wo an 
74% 24% 615, Jan. 4 44 Apr. 2: American Stee! Foundries.......... 15,708,900 Dec. 31, '14 1, O 1173 on a — a 4 “) 
119% 9914 116%% Jar 8 105! Apr. 22 American Sugar Refining Co....... 45,000,000 July 3,°16 1 O 73 : ~j ie . - 
119% 109 119 May 25 115%, May 5 American Sugar Refining Co. pf . 45,000,000 July 3,716 a1, = 3 ” 
64 58 6S Feb. 14 60% July 5 American Telegraph & Cable Co 14,000,000 June 1.°16 <p oO "5 tee ) 
130% 116 13314 Aug. 18 12614 Feb. 1 American Telephone & Tel. Co 90,458,200 July 15, 16 r O - ' po 
25214 19549 225 Aug. 11 18S Feb. 16 American Tobacco Co ccccccee $9,212,100 June 1,°16 Dp Q : 450 
ill 103% 10814 Feb. 8 10514 Apr. 24 American Tabacco Co. pf. new..... 51,978,700 July 1,°16 Iu Q 472 147 . ” § Pp, 
. — ; ° , , . on . , 4 2 i 447 : Bs 8,600 
56 46 55% Mar. 14 42 Jan. It American Woolen Co......ccsceees 18,364,400 July 15, °16 1% @ 91 ou ont ; 1 600 
99% oO Wwe =Mar. 10 92 Jan. 10 American Woolen Co. pf........... 33,036,100 July 15,16 1 : tote none —— 2 1844 
15 D 291, July 24 11 jan. 8 American Writing Paper pf...... 12,500,006 Apr. 1,713 ene aa paety ma ae = On) 
71% 67% 97% Apr. 10 29%, July 10 American Zine, Lead & Smelt.t..... 4,141,900 June 15,16 ip eam 65le 654 +1 Oo) 
an 71% June 16 591% July 11 American Zinv, Lead & Smelt. pf.t 2,414,000 ae ee » oO Ray Cn1, ae ° 1 oe 900 
91% 1914 92% Feb. 14 77 = Apr. 22 Anaconda Copper Mining Co.?... 116.562,500 Aur. 28. "16 1 ‘2 ee pi 4 SS 
14 5 § Jan. 4 3 Mar.2 Assets Realization Co sietebanne 9,990,000 Oct. 1,°13 l Q G21 68 721 "43 . 1 80 
74% 55 77s dan. 3 62 Jan. 31 Associated Ofl ..... ue 40,000,000 July 15, 16 I OQ 105%, 103 ; 10334 me 16 100 
111% 9214 108%, Jan. 4 10014 Apr. 22 Atchison, Topeka & Santa F* 214,925,000 Tun 1,16 1g SA "99 O87 o °' 600 
102% We 102 Feb. 23 98% July 6 Atchison, Topeka & Santa Fe pf 124,199,470 Aug. 1.°16 11. oa +15 are = nk: i 
116 98 117% June ls 106% Apr. 19 Atlantie Coast Lir 67,558,000 j y 10, 16 fing 2 Se id i - ——— 
~- or — , . 7 " “> — i4 Gy, 71% t 4 li,2%0 
ee ‘ i Aug. 25 % July 12 Atlangir Gulf & W. Indies S. S. C » 839,909 ne ; 66 65 65%, 1,300 
. G6 Aug. 22 61 July 12 = Atlantic Gulf & W. Ind. 8. S. Co. pf. 3,266,500 . _ S2% 75% SO% i, 70,500 
15413 2655 118 jan. 3 653, July 14 BALDWIN LOCO. WORKS...... 20,000,000 Jan. 1,°15 , <3 05 104: 104 a 1.000 
114 He 110 M 24 104 Tune 20 Baldwin Locomotive Works pf.. 20,000,000 luly 1°16 ’ a en + 8 °7 - ; 8 sane 
. 63% 6 far t 82%, Apr. 24 Baltimore & Ohio.... ‘ 152,314,800 Mar. 1,°16 2 s§ 74 72 72 ‘ é 000 
79%, 67 SO 1 724 Aug.: Baltimore & Ohio pf eee ee 0,000,000 Mar. 1,°16 121%. ities tI " 7 sabited 
4% vA 35 J ; 1% June27 Batopilas Miningtt ......+... .- 8,931,980 Dec. 31,°07 - Q 192 . 489 6 * 4 O59 
600 4614 oo) Mar. 14 415 Jan. 1 Bethlehem Steel Co , 14,862,000 July 1, °16 ‘ @ 7 " 437 id) 
184 91 i la 6 6 ly 21 Bethlehem Steel Co. pf......«.. 14,908,000 July 1,°16 . 40 z 
42) 40 oe ce cceoee e eccceee Booth Fisherie : a oslo ».054.000 i ees 1 oO oor 3 ey tid ™ P 
80 80 ie »peceese Rooth Fisheries Ist pf -O16.000 Tuls 1.16 , «, qs er , ™ , 
93 8314 SS*s ine 6 Sit2 Apr. 22 Brooklyn Rapid Tra ‘¢ : TI FV0.000 July 1, 36 ( ; ty ! 1 , x 
1283 118 ' te Apr on Rrookivn Union G ] OOH) OW) July l 16 1% < ‘ 60 él 7; er 
50 , ip a4 A Brown She 000,000 Aug. 1,14 oa " 99 
99 4 102 11 o%™% Ja ~1 I vn Shoe pf TOO.000 Ma 14 " . . 
144 114 14 ( Pronsw Ferm. 4 > R. Se ; 7000000 ice. R “ : 3 a ‘i 
80 SU 100 = Buff Rochester & Pittsburgh... 10,500,000 Feb. 15,'°16 ; ; z ne 14 E 
e109" 097% 114 I t t 1 ff Roch. & |} sbur pf 6.000.000 Feb. 15.°16 ‘ raat ~ ready , 
P41. M16 <7 4 iy t Burns Rr hor P 5 500.000 May 15.'16 ‘ o rs ‘- os a i it) 
109 108 #109 7 e104 Jan. 10 Burr j } nf 1S13.900 Aue. 1.°16 .m Pay ; a7 
‘ 121 b. 10 96 lan. 6 Bust rmina . 5.244.000 July 15.°16 . Oo a 
36% 27 I 11 28 Apr 7 Butteri ( ‘ e+ 14,647,200 Tune 1,°16s8 = Oo 9 66 6 600 
797%, 5; 105%, 9 60%, Ju 1 i 79,200 J 1,16 ; N75 7 : ae Sl On 
385% 0 1 ) 27 ‘Al NIA I $ SO7,604 J 13 
81 0 4) i at] ( ‘ ‘ | 16 t's j ‘ } - { 
64 54 58 is 5S J 17 000.000 1 1 ob “1 
4 l O50 94 100 | G - 
my! i4 si ] ! < ( ) TW) 1¢ Sed oF 2 . 
O1% - } aK) 1 *T¢ S ‘ ‘ ° 4 
110". WO, , 500) 1.16 _— < 
$25 27h 5 i ' ‘ -4 on a 26 < ee 
"144 110 ' 2 leit Lo Cent \ 0.000,090 | S16 i - 
ee 131 pr. 22 7,000,000 ; 1,°16 sis fa . 00 
64%, 5% OT% ine $8 S Apr. 24 Cl | ‘ ceaceves GTS Dec. 31,'14 : ; pe. J, SUN 
154 8 10 7 S Feb. 23 cl go & Alte US 19.537.800 Feb 15. 10 . s +s 10 
991 111% 20 6 20 J 6 Ch o & Altun pf veccceceee 19,567,600 can Se Of : 20 ; 
7% 10% 15 } 11% Apr. 24 Chi reat W 5 856.200 12 ; WO 
411, L2H ho 9 + > Ay 24 Chicago Great W 7. OM MI 116 7 a) 4 oo 
101% 77% 102 } v1 Apr. 22 Chicago, Milwaukee & ] 137,411,500 Mar. 1,°16 ~ ON = ¥ OU 
135 Ibs ed) , t \ es | Chicago, Milwaukee 4 t. Paul pf. . 116,274,000 Mar. 1.°16 ‘ 2% a 700 
135° 118 bod I 4 i247, M 0 uwzwo & Nort! 0.121.700 | 1°15 1 127% , on 
174 1G) v5 Jan. 11 168 June 1 Chicago & Northw n pf 2 805 100 Juiy 1.°16 2 Q 170% A 20K 
39 101% 24 June 21 154g Apr. 22 Chicago, Rock Island & Pacifis 74 859,600 Dec. 31,13 1 1R% ‘ & 40K 
123 115 123 May 15 116 july 13 (Chicago St. Paul, Minn. & Omaha 18,556,700 Aug. 20,16 \ oe ~ 
135 12 1360«=6Jan. 27 ISL% Apr. 12 Chicago, St. P., Minn. & Omaha pf 11.259 500 Aug. 20,°16 ae - 
26% 23% 5% Jan 5 195, July 14 Chile Coppert . ll ‘ 204 - A 2 700 
57% 32% 60 Feb. 19 16% July 11 Chino Copperttt.. $549,900 Tone 30,°16 §$2.25 & 54 A. 9 14.600 
52 25 5% June 8 38 Apr. 27 Cleve., Cin. Chi. & St. Louis....... 47,056,300 Sep. 1,'10 ~ +. O12 - ‘ 300 
77 ar 86 June 14 70 Feb. 2 Cleve., Cin., Chi. & St. Louis pf 10,000,000 July 20,°16 1, @ S1 » 200 
9% 78% *S14, Aug. 9 *79 «=May 10 Cleveland & Pittsburgh? cece June 1,°16 1%  @Q . ° eoscee 
*451, #41514 oi inane i jencaen Cleveland & Pittsburgh special June 1,°16 I Q ae #45 aa apr ee 
79'\4 Ey 76 Jan. 17 68 Apr. 26 Cluett, Peabody & Co.. coeecsccss SOOO Aug. 1,°16 14 Q 72 71 71 — 2 300 
111% 038 h12 Jan. 24 108 June 15 Cluett, Peabody & Co. pf........ 8,000,000 July 1,°16 1% Q 109% 108 109 —? 300 
O's 21% os jan. 4 38% Apr. 22 Colorado Fuel & Iron......... eee. 34,238,500 Apr. 15, '02 4 ae 51%, «(473 48% + % £5,970 
3814 24 6% June 13 24% Apr. 24 Colorado & Southern.........«.+-.- 31,000,000 Dec. 31,'12 i co : a % os ecceées 
60 45 © June 9 46 Apr. 1 Colorado & Southern Ist pf..... .. §8500,000 Oct. 1,113 2 doi 5544 55% 55% — & 100 
83 35 57% June 10 40 Mar.13 Colorado & Southern 2d pf......--. 8500000 Oct 1,'13 2 ~ -o oe 5 ~~ pesese 
s > c ’ “a 
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« 
New, York Stock Exchange Transactions—Continued 
Range Range Amount Cast 
Tor Year 1915.-< for Year 1916. STOCKS. Capital Dividend Paid Por Wet 
High. Low Gigh. Date Lew. Date. Stock Listed. Date. ast,  Ghenges, Sales, 
49% 41% 525% Jan. 22 405% July 24 Computing-Tab.-Record. Co..ceee+s 9,048,500 July 10,°16 1 4 2 yt) 
115% 111% 116% June 22 108%, Mar. 3 Con. Gas, E. L. & P., Balt..........- 8,705,600 July 1,°16 - i4 
150% 113% 144%, Jan. 8 130% Mar. 1 Consolidated Gas............-005: 99,816,500 June 15, ‘16 3 2% 11.900 
a _ 18 Aug. 24 18 Aug. 24 Consol. Interstate Callahan Min.i?.. 2,275,200 12 ” 
127 40% 104% May 25 754% Jan. 31 Custineniel Cam OG. .ickcdicasacis 8,000,000 July 1 7 2 ”) 
109% SS% 112 May li 106 Feb. 1 Continental Can Ce. BE... ccccoecs 5,005,000 July 1,°16 7% i, »> 
ee ev 58 Mar. 22 54 June 2s Continental Insurance Co.t........ 9,975,400 ; 
21% S Jan. 25 13%, Aug. 8 Corn Products Refining Co........ 49,777,300 14 1 1) 
96% 65 Jan. 14 85 June 26 Corn Products Refining Co. pf..... 29,826,900 July 15, '16 3 1 
49 40 May 2 41 Feb. 19  Crex Carpet Co....... iieaad eeeee 2,998,500 June 15,'14 th ; 
27% 27% Feb. 3 32 Aug. 9 Cripple Creek Central....... seeeee 2,500,000 June 1,'16 9 
e* * Jan. 3 *34 Apr. 17 Cripple Creek Central pf........... 3,000,000 June 1,‘16 4 
109% 18% » Mar. 16 52% Jan.12 Crucible Steel Co......... seeees+ 25,000,000 7 { 147 100 
112% S4 Tune 16 108% Jan. 11 Crucible Steel Co. pf.........0 .-- + 25,000,000 16 8 = 
177 38 Aug. 18 152 Jan. 5 #$Cuban-American Sugar.........60. 7,135,600 Lt 44 2 0 
110 93 June 8 104 Feb. 1 Cuban-American Sugar pf...... coe %,893,800 16 8 - 
July 6 52% Aug. 3 Cuba Cane SugaP......-.+e. a aca cata 500,000 sh ; ati ° a) 
July 6 93 July 14 Cube Cane Sugar pf. .2..c..ccsecs 50,000,000 July 1,°15 ie ¥ 1900 
: Tune & 95% June 9 D AYTON POWER & LIGHT pf 1,781,900 Ju'y 15, "1 
86 Feb. 14 89 May 17 Ty re 37,828,500 June 1,'16 ‘< " 
138% May 23 149% Apr. 20 Delaware & Hudson seeeeeees 42,508,000 June 20,16 
109% June 9 216 # Mar. 18 Delaware, Lackawanna & Western.. 42,277,000 July 20,'16 ) : 
t % 13 8% Mar.30 Denver & Rio Grande............ 38,000,000 ae ' ge 100 
6% IT 5 ¢ 15 Mar. 8 Denver & Rio Grande pf......... 49,778,400 Jan. 15 7 = 
112 140 Feb. 3 131 Mar. 8 Detroit Edison.............ceeeees 19,540,000 July 15 ‘ - pi 
*70 eroanala oo 6eccssse «= Detroit & Mackinac... ... 2000000. 2,000,000 = July 1 : ” 
02% 120 May 10 70 Jan. 7 Detroit United Railway............ 12,500,000 June 1.°16 
103 119 Aug. 22 102%, Mar. 1 Diamond Match..........-seeeeee- 16,905,100 June 15.16 4 PA AD 
wt 4% Apr. 29 41 July 13 Distillers’ Securities Corp..... “1,416,100 July 5,°16 , ar , rhe 
16 29% Feb. 8 SS De Se «Bir: MOTE oo oo ink os cecceca 4,000,000 June 1,'16 i 2 1,100 
2 6% May 13 4% Mar.23 Duluth, South Shore & Atlantic.... 12,000,000 ...... = 4 Ov 
4 14 Jan. 5 10 Jan. 27 Duluth, South Shore & Atlantic pf.. 10,000,000  ....,., 0 
. *30 «Jan. 18 *30 Jan. 18 Duluth Superior Traction........ 3,500,000 ; ~ AWD 
We ak éteen eee Heys Du Pont Powder pf............0... 16,058,800 9 July 25 ” 
°605 +) eee +s sarees  JASTMAN KODAK..........-65. 19,586,200 July 
65 68% Aug. 10 58 Apr. 24 4 Flectric Storage Battery....... 16,129,400 Ju 
19% 435% Jan. 3 32 Apr. 22 EET Se ree ke tere 112,378,990 see ' 
O2% 59% Jan. 3 48 Apr. 22 ee rr re ee re 47,892,400 Feb. 20 - . a 
27 54% Jan. 3 41 Apr. 22 Se Be Os 6 5 se pcaeneusdneccanenc 16,000,000 Apr. 9 = : ‘ 
*62% a ee ee ee: ek ee nee 2,000,000 June 10 oy ii 0 
a) a) Jan 7 125, July 13 JPEDERAL MINING & SMELT 6,000,000 Jan. 15.’09 ; 
20 D7% Jar 7 35% 4 ae Federal Mining & Smelting pf.. 12,000,000 June 15 ° " ‘ o 
in ‘ x04 Apr Zz & 1g pt — , 1 s % 100 
165 So) Mar. 18 285 Mar. 1 GENERAL CHEMICAL.. 15,109,400 Jun 
106 116 Jan, 27 118% July 5 General Chemical Co. pf.. 15,207 00 July 1 & 7 
138 178% Jan. 17 159 Apr. 22 Genetal BMlectric....ccccccsswcsse 101 506,700 July 1 +; *" 
§2 SH Aug. 12 405 Apr. 24 General Motors. . Teer Tr Tree 16,555,900 Aug | > ‘y : 1O0 
905% 124% Aug. 21 108 July 14 COTE TEGGONE OF < 5:6:3.0 <0 6:00:0:0\0% 14,004 200 May 1 > o1/, 0 
24% 80 Apr. 10 67% Jan. 31 Goodrich (B. F.) Co..... 60,000,090 May 15, ’°16 pias ~ 
95 116% Mar. 16 110 Jan. 24 Goodrich (B. F.) Co. pf..........-. 27,309,000 Aug. J , 
T9% 99 Feb. 10 SO July 12 Granby Consol ; dima as eiland dea 15,000),090 Aug. 1] ) SRu . 
112% 127% Jan. 4 116% Aug. 21 Great Northern pf...... ésc0d,e0 2s 0 Oe Aug. 1 ? ) ) 
25% 50% Jan. 3 335, June 26 Great Northern ctfs. for ore prop 1,500,000 June 27 S% 4, 6 400 
37 53% Mar. 9 3 June 26 Greeme-CAMaNea ...ccccccccccccccs 18,718,200 Aug. 2s 7 114 00 
90% June 2 71 May 4 Gulf States Steel... ....5..secccoss 4,930,500 75 ” OO 
101% June 1 8ST May 4 Gulf States Steel Ist pf............ 1,993,100 July 1 5 or oy 
90 June 1 72 May 5 Gulf States Steel 2d pf............ 3,980,100 % Aue. 1,°16 " 1, 0 
80 96 Jan. 11 95 Jan. 5 H4 VANA EL. R,, L. & P 15,000,000 May 13 “a 
95 *100 Jan. 3 *100 Jan. 3 Havana El. Ry., Lt. & P. pf.... 15,000,000 May 13,16 0 so 
165 198%, July 24 179%, July 18 ae Ge We) BOs ko tuwes canara 4,000,000 July 1,°16 95 ! 
112 119 Mar. 8 119 Mar. 8 ees Cee Wr i. OL sb kc aicmeaw 3,904,300 July 1,’1 119 ae 
— #4  .»e aedlediee ‘aa tania Hocking Valley are ama iasia 11,000,000 Tune 30, '16 112 a 
116 155 Aug. 14 12614 Jan. 12 Homestake Mining........cccccece. 25,116,000 July 25,°16 " 5 
99 109% Jan 3 99% Apr. 17 [eLin MS CENTRAL. «260. .105,296,000 Mar. 1, ‘16 01% % ”) 
200 00 Apr. 11 275 Ape. T DORE TROTE ok. ob cee scceecnte 8,469,400 Apr. 29, °16 OO 
165, 6% Aug. 25 425, Apr. 22 Inspiration Consol. Copper7+....... 25,037,700 July 51, °16 tile $14 1 ") 
18% 21% Jan. 3 15% July 29 Interbor. Con. Corp. v. t cfs.. 182,852 sh. 7 % 50 
aan 19 Junel2 18% June 12 Interbor. Con. Corp. new........... 490,820 sh. 9 : 
70 77% Jan. 3 71 Feb. 15 Interborough Consol. Corp. pf...... $4,611,100 July 1,°16 74 
105, 20% Jan. 5 16% Aug. 12 Interborough- Met. vot. tr. ctfs 24,605,900 1¢3! 
49 80% Jan. 24 80% Jan. 24 Interborough-Met. pf......... 903,100 80% 
be 9% Jan. 5 2 July 15 International Agricultural.......... 7,299,900 13 100 
S 74 Jan. 5 38% July 14 International Agricultural pf....... 9,510,300 Jan. 15,°13 +] 2 100 
90 119% June 7 108% Jan. 7 International Harvester, N. J...... 40,000,000 July 15, '16 1D “% 900 
109% 120 July 19 114. Feb. 29 International Harvester, N. J., pf... 29,997,500 June 1, ‘16 1S% 
55 §4% May 18 68% Mar. 9 International Harvester Corp..... 40,009,000 July 15, ‘14 79 1, 600 
901, 109 Junel4 104% Apr. 28 International Harvester Corp. pf... 29,992,500 June 1,'16 OS% Da 
18 39%, Aug. 21 13° Feb. 15 Internat. Merc. Marine cfs. of dep.. 55,619,000 SK 1% 313,000 
353 04 104 Aug. 21 61% Mar. 1 Internat. Merc. Mar. pf., efs. of dep. 45,698,000 , 00% 7; ©6245,000 
441. 56% Jan. 17 395, Aug. 22 International Nickel, vot. tr. etfs.t.. 37,357,900 June 1,°16 11% 1% 2) 600 
105% 111% Feb. 23 105 Aug. 1 International Nickel pf., vot. tr. ctfs. 5.693,500 Auge. 1,°16 ah 
. 16% Aug. 12 9% Mar. 1 International Paper Co........... 17,442.900 a ei 16% 14 1300 
as 75 Aug. 9 42% Feb. 1 International Paper Co. pf......... 22,539,700 July 15, °16 71 2 1450 
6 6 May 16 2 July 3 lentes SIO. 6 a5 bck dow csacsanaces 1,557,300 : 3% 
18 10 May 15 9 May 10 Remit ID OE ok a v.0n0.cns cedenee 746,600 May 1,'09 9 
9 Apr. 4 67 Mar. 9 JEWEL TEA... cece eee rene eee, 12,000,000 =... . Qe 1! 1 400 
113 Apr. 4 104 July 6 Jewel Tea pf cieocaiien 4,009,000 July 1,'16 0 
61 73 June 12 60 Mar. 27 KAN CITY, FT. & @ Me. ..ccc+. 1D July 1,°16 39 
205% 52% Jan. 4 23, Apr. 24 Kansas City Southern..... ... 30,000,000 aces oF \4 600 
4% 64% Jan. 3 58 Aug. 18 Kansas City Southern pf.......... 21,000,000 July 15, '16 59%, 1% 200 
76 100 June 20 80% Mar. 24 Kayser (Julius) & Co.........cc0e. 6,000,000 July 1,°16 iS 
107 117 June 9 111% Jan. 27 Kayser (Julius) & Co. [st pf....... 2,450,000 Aug. 1,°16 17 
3% Mar. 20 66 July 18  Kelly-Springfield Tiret........... $316,000 Aug. 1.°16 74% iy - 
Mar. 14 95% July 15 Kelly-Springfield Tire pf.......... 3,578,200 July 1,°16 965% 1 0 
a Apr. 3 44% Aug. 2 Kennecott Copper. rere Teer 2,785,740 sh. June 30, 16 PIL 1 81,800 
4 May %1 % Mar. 15 Keokuk & Des Moines..........6- 2,600,400 r 
* 29 Mar. 27 29 Mar. 27 Keokuk & Des Moines pf.......... 1.524.600 ze o 
1223, 139 eb. 126°, May 25 Kings County E. L. & Power....... 15,521,200 June 1,°16 70) mF 
28 86 Jan. 6 64 May 5 LA“! ‘KAWANNA STEEL CO...... 35,000,000 Jan. 31,13 3 11 oo 
92% 107% Feb. 9 103% Mar. 29 Laclede Gas C0... ....0600e000. 10,700,000 June 15,'16 SI. ; 
5 22% July 19 10 May 2 Bake Tide & Westert. os ..ccceccs 11,840.000 i i‘ 4 0) 
19 4 June 21 o2 8=6Apr. 20 Lake Erie & Western pf.......... 11,840,000 Jan. 15, ’08 { { ; 50 
} June 5 40% July 15 Lee Rubber & Tire.............++.« 100,000 sh. June 1.°16 Li 50 
645 SS May 351 7414 Jan. 31 EOI TROT T <ivso2dcvicdctcvions 60,501,700 July 8,’'16 0 1% » 200 
207 972 July 24 240 Apr.14 Liggett & Myers............eceece 21,496,400 June 1,'16 64 4 . 
113% 122 Mar. 3 118 Mar. 30 RAmmets G Divers ORs ix. icc cscavces 15,382,300 July 1,°16 >y 79 
15 11% Junel2 20 Jan. 31 RE EEE i.xccacdtnandecadaawes 12,000,000 Nov., 1896 6 va on 
16 1 Jan. 18 15 Mar. 7 Loose-Wiles Biscuit ............0. 8,000,000 
S6 911 Jan. 15 7s Mar. 16 Loose-Wiles Biscuit Ist pf......... 4,915,000 July 1 6 ‘ 
5D 9% June 27 50 Mar. 3 Loose- Wiles Biscuit 2d pf......... 2,000,000 Feb. 1,°15 O17, 
165% 2597, Aug. 19 1794 Jan. 19 OE =A > See ee er 11,306,700 Juty 1, '°16 97% 
1312 120% Apr. 10 115% Jan. 6 Lorillard (P.) Co. pf me ee Ts” 11,277,400 July 1,°16 ) li, 0) 
1041 13515 June 13 121% Mar. 1 Louisville & Nashville........... 72,000,000 Aug. 10,°16 29% %, ) 
72% 9I- Feb. 10 78 Apr. 14 JYPACKAY COMPANIES.......... 41,380,400 July 1, "16 85% 234 10 
64% 68% June 7 65% Jan. 20 - Mackay Companies pf......... 50,000,000 July 1,'16 G7 % 100 
2 % Aug. 24 14% May 10 Manhattan Beach ......cscec ig 5,000,000 ar 1% oy 00 
125 131% Jan. 28 128 Apr. 28 Manhattan Elevated gtd........... 57,459,700 July 1,°16 A 295% 
moO 67% May 24 550—ClC«dFeb. = PimmaRee. Bite Bik 6. 4.0:0'0.0,4600:0045 5,000,000 June 1,'16 66% ee 
101 118 May 16 109 Jan. 18 Manhattan Shirt Co. pf...... istcoe ace July 1,16 i+ ‘ 100 
15% 89% May 16 57% Mar. 3 Maxwell Motors........-..0. eee : S3% Se 30,425 
43% 93 Jan. 3 78 Apr. 22 Maxwell Motors Ist pf.........---- 13,452,400 July 1,°1¢ 1% 85 86% -- % 600 
° ® 
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Range 
—for Year 1915.— 
High. 


Low. 
6814 18 
65% 35 
106% 94% 
154'4 51 
104% 67 
36% 1744 
*llv *100 
19% 8 
49 24 
126% 106 
136 123 
75 70 
15% 4 
40 10% 
18% 1% 
74 3 
70% 42 
114 99 
112% 112 
&8\% 81% 
134 120 
132 116 
127% 119 
90 6S 
111 1004 
86% 9% 
97 79 
70% 44 
115 104% 
28% 14% 
9% 4% 
17 11% 
164% 56% 
110% 81% 
46% 30 
84 7 
66 5O 
18% l4 
025 #25 
*118 *112 
8&9 43 
35 21% 
7 15% 
122% 99% 
90 SU14 
81 O4 
eS4y *S4% 
68 68 
118% HOI, 
61 *51 
12% 2 
67 63 
38 S14 
495 26% 
5 90% 
61% D1% 
23% — 
15% 
Bi 15 
YS 83 
49 35% 
&6 Ob 
9S, 4 
42% 15% 
114 81% 


102% 74 
78% 2% 
106 S86 
120 100 
170% 1% 
6% i) 
6% % 
54 19 
102 86% 
27% 15% 
855, HOS 
45 40% 
44 40 
57% 19 
1125 72 
& 1% 
14% 7 
10% 3 
23 11 
451% 29 
20% 11% 
42% 29%, 
20914 131% 
126 121% 
66% 24 
102 85 
164 44 
110 SO% 
1O1% S14 
120 4% 
26 12% 
65 42 
96 43% 
85 66 
195 3 
119% 91 
70 25% 
237 120 
li* Ry 
105% 101% 
Ay 3S 
106 % 
‘8% “1 





igh 


*116 


New York 


Range 
for Yoar 1916. 


Date. 
60% May 6 
68% May 25 


109 May 17 
129% Jan. 3 
105% Jan. 3 
30% Apr. 3 
*130 Jan. 3 
15% Jan. : 


5% July 25 


33% Jan. 6 
129% July 6 
37s Jan. 3 
75% Jan. 13 

7% Jan. 1G 
16% Jan 1 

7% July 6 

7% July 6 
25% Aug. 16 
50 Aug. 22 
oS M 


i 
4 Aug. 15 


116 June 23 


&2 July 21 


14a Tune 13 
12514 Mar. 20 
129% May 12 
Si! jan. 1S 
113 Feb. 1 
29% Jan. 5 


971, Feb. 18 
73% Jan. 19 


116% Aug. 21 
24 Feb. 18 
9% Jan Ss 


or, 


19% Aug. 25 


153% Jan. 15 
111% Jan. 19 
45 Jan. 13 

90% Feb. 15 
67 June 2l 
15%, Feb 11 

25 Apr. 28 
May 10 


77% Jan. 10 
31 Jan. 3 


27 Jan. 6 


137% June 7 


89% May 22 


75 Jan. 3 
90% Aug. Y 
118% Jan 4 


73% Mar. 10 
1% Jan. 7 
RS Apr. 20 
6 July 5 
31 Aug. 21 


99% July 10 
44 Jan. 15 
96% Aug. 23 
59% Jan. 4 
111% Jan. 3 
15% June 16 
rr. 


55 Jan. 20 
92% Feb. 
46 Jan. 17 
88 June 5 
Jan. 13 
Jan. 17 
Jan. 13 
28 «June 30 
Aug. 16 


7158 Feb. 16 


Aug. 16 
Jan. 4 
Jan. 4 
May 16 
Jan. 17 


Jan. 19 
Jan, 26 
Aug. 22 
% Aug. 23 
26 = =Feb. 21 

May 23 
46 Feb. 29 


52 May 19 
HOM Jan 3 
114 Aug. 24 
or o~ 


<t'S Aug. 22 


6.Jan. 7 
10 Jan. 7 

8 Jan. 7 
17% June 28 
20% June 9 
46% June 9 
18% Jan. 13 


42 Jan. 13 


212% Aug. 23 
127% Mar. 3 
40%, Feb. 14 
63% Jan. 3 
101 Jan. 13 
240) =June 10 
120 June 6 
104% Jan. 4 
120% May 31 
3 July 5 


71 June 9 
1034, May 2% 
94 May 17 


167 Jan. 3 
114 Mar. 14 
66% Jan. 5 
235% Jan. 3 
19 «July 3 


13% June 21 
Apr. 3 
68% June 
109%, Mar. 16 

7% +June 21 


12 


Low. Date. 
424% Mar. 2 
50% Jan. 31 
102% Jan. 31 
885 June 28 
891% June 2S 
33 Aug. 3 
7105 Apr. 22 
4 Mar. 1 
5% July 21 
144% July 3 
116% Apr. 24 
130 Aug. 18 
72 July 13 
3% Apr. 25 
10 Apr 3 
3% Apr. 22 
3% Apr. 22 
224% Aug. 15 
9 Aug. 16 
vs M i 
GS%4 Mar l 
109 Jan. 3 
S1 Aug. 22 
oO Jan. 24 
118 Aug. 11 
124 June 30 
il May 9 
106 May 20 
19% Apr. 22 
92 Jan. 14 
60% Apr. 22 
112 Feb. 9 
2% Jan. 21 
5%, July 29 
15 Jan. 31 
118 July 14 
100% Apr. 22 
33 060 Apr. 17 
79 May 1 
50 =Apr. 1! 
9% May 12 
25 Apr 28 
*115 Aug. 8 
57 Apr. 26 
26 May 5 
20 Apr. 12 
114 Mar. 1 
84% Feb. 25 
65% Apr. 26 
70 Feb. 28S 
1wOUy% Apr. 24 
69'4 Apr. 19 
6 July 20 
83 Jan. 7 
i May 6 
11% Jan. 3 
90 June 6 
32% Apr. 25 
93% Jan. 4 
55% May 65 
100% May 5 
S Mar 14 
43% Apr. 19 
90 Mar. 27 
38% July 11 
78 Feb. 17 
8S Jan. 26 
22% Apr. 2 
100 Mar. 8 
25% July 28 
100% Aug. 25 
*155', July 11 
93% Feb. 10 
42% July 14 
§S% Aug. 17 
115 Jan. 31 
159% May 10 
2%, Mar. 22 
31% May 25 
m4 Apr. 22 
9'4 Mar. 9 
20 June 23 
75% Jan. 31 
41% Feb. 19 
1114 Feb. 21 
42 June 26 
1% June 26 
oe July 17 
1% Apr. 15 
2% Apr. 14 
2 Apr. 14 
1544 May 18 
16 May 4 
40 May 9% 
14 Apr. 22 
34% Apr. 24 
168% Mar. 1 
125. June 28 
24 July 11 
37 July 14 
91% Apr. 18 
1460 Jan. 29 
106 Feb. 2 
94% Apr. 22 
115% Mar. 29 
18 Apr. 24 
56 4 «=Apr. 24 
bd) Mar. 10 
85 Aug. % 
12014 July 13 
109 Apr. 27 
22% July 26 
177% June 27 
St June 27 
6% Feb. 14 
120 June 7 
59% Jan. 31 
99 July 14 
& Apr. 26 


Stock Exchange 





Ameunt 

STOCKS. Capitab 
Steck Listed. 
Maxwell Motors 2d pf..... vevadnes 10,804,100 
May Department Stores......-- ‘ 15,000,000 
May Department Stores pf.......-- 7,260,000 
Mexican Petroleum........+s.eeee0+ 35, 526,500 
Mexican Petroleum pf.........-++. 10,588,190 
Miami Copperttt cekanatectsuen 3,735,570 
Michigan Central.........eseeeee- 18,738,000 
Minneapolis & St. Louis 3,807,600 
Minneapolis & St. Louis trust eerts. 12,154,800 
Minneapolis & St. Louis pf 1,079,900 


25,206,800 

12'60: 3,400 
11,176,840 
63,300,300 


St. Paul & S. S. Marie....... 
Paul & S. S. Marie pf.... 


& S. S. M. leased line 


Minn., 
Minn., St. 
Minn., St. P 





Missouri, Kansas & TexasS......-. 
Missouri, Kansas & Texas pf...... 13,000,000 
Missouri Pacific. .......ccccccccces 
Missouri Pacific tr. ctfs 
Missouri Pacific, when issued 
Missouri Pacific pf., whep issued 
Moline Plow Ist pf 
Montana Power! . 
Montana Power pf Jebenta dean 9700000 
Montgomery Ward & Co. pf 5,000,000 
Morris & Essext......-csccccccses 15,000,000 
NASE.. CHAT. & ST. LOUIS . 16,000,000 
National Biscult Co.........-e> 29, 236,000 
Nationa! Biscuit Co. pf........e+6. 34,804,500 
National Cloak & Suit......+ssc.ee. 42,000,000 
National Cloak & Sult pf. eee. 4,850,900 
Nat. Enameling & Stamping Co.... 15,591 SOO 
Nat. Enameling & Stamping Co. pf. S.546,.600 
0 2 ree es ee 20,750,000 
National Lead Co. pf .... 24,464,600 
Nationa! Rys. of Mexico ‘Ist pf eeewe 28,831,000 
National Rys. of Mexico 2d pf... .124,571,400 
Nevada Con. Copper Co.ttt........ 997,285 


New York Air Brake 10,000,000 


New York Central ee . ° . 172,188,200 
New York, Chicago & St. Louls.... 14,000,000 
New York, Chicago & St. L. Ist pf. 5,000,000 
New York, Chicago & St. L. 2d pf.. 11,000,000 
Sey Me BGR otiviescateuce ‘ 7,000,990 
New York Dock pf 10,000,000 
New York, Lackawanna & we estern. 10,000,000 
New York, New Haven & Hartford.157,117,9090 
New York, Ontario & Western... 58,113,900 
Peawaere . BOGERGTR «.«cccecdcsecces 16,000,000 
Norfolk & Western iceseceeueaes 118,286,000 
Norfolk & Western pf......ccceces 23,000,000 
PEE CII 6 a ovo hc ccecisddees 29,779,700 
Northern Central . ioeceeeaneand 27,055,000 
Northern Ohio Trac tion & Light.. 9,000,000 
Northern Pacific ‘ éneukenn 247. 998,400 
Northw stern Te legrapht. oceasstied 2,500,000 
Ov 2D DOMINION? « ee eece 7,333,825 

Ontario Silver Mining...... 15,000,090 
| ee EURO Whe doe bensceus 2,000,000 

Pe GION are noseecedeebac 7,000,000 
I tees ob cc dncdasecdedoee 1,000,000 
Pacific Mail pf., sub. rcts.......... nud chak ea 
Pacific Telephone & Telegraph..... 18,000,000 


$2,000,000 
. 499,265,700 


Pacific Telephone & Telegr oe ais’ 
Pennsylvania Hailroadt. 


People's Gas, Chicago............. 38,495,100 
eee De. «a vascceneease 10,000,000 
Pettibone-Mulliken steeeeceseade 6,912,800 
Pettibone-Mulliken Ist pf.......... 1,614,000 
Philadetphia Co.+ Pe ene ree 42,943,000 
Pitts., Cin., Chi. & st. Louis ee 37,595,800 
Pitts., Cin., Chi. & St. Louis pf..... 29,916,100 
Pittsburgh Coal Co. of N> J 8,181,390 
Pittsburgh Coal of N. J. pf 24,632,000 
Pitts. Coal Co. of N. J. efs. af dep 3,471,400 
Pitts. Coal Co. of N. J. pf.cfs. of dep. 26,039,900 


Pittsburgh, Fort Wayne & Chicago. 19,714,285 


Pittsburgh Bteel Pl... ccccccccccsss 10.500, 000 
Presses Bhee? Car Ge...ccccccecees 12.500,000 
Pressed Steel Car Co. pf.........+. 12,500,000 
Public Service Corp., N. J...ee.0.+. 25,000,000 


EE TOUR a ais Wa oaseg & eo died eee . 120,000,000 
WICKBILVER .ccccccccvecsce . 5,708,700 
Cee WA. os 0 cc cens ownscs 4,291 300 


] AILWAY STEEL SPRING CO.. 13,500,000 
Railway Steel Spring Co. pf.... 13,500,000 
Ray Consolidated Coppertt.. a 15,771,790 


Readingt 044.606 0006606606600 08 70,000,000 
SY OD sg wwe dcwedsceenene 28,000,000 
Reading 2d pf.+ a 42,000,000 
Republic Iron & Steel Co.......... 27,352,000 
Republic Iron & Steel Co. pf....... os 000,000 
I ee ee 9,067,609 
_ LOUIS. & SAN FRAN........ 1.369.400 
N R 
Louis & San Fran. Ist pf.. 544,400 
St poten & San Fran. 2d pf 2.442, 500 





St. Louls & San enadieed w.l nets deen 
St. Louls South western........... 16,356,200 
St. Louis Southwestern pf........ 19,893,700 
eee BP RANG... 5 ics cscvscéecs 6.865.500 
Seaboard Air Line pf........cccce. 1,739,600 
Sears, Roebuck & Co....... ecccecece 60,000,000 
Sears, Roebuck & Co. pf........... 8,000,090 
Shattuck Arizona Copperjt........ 1,784,450 
Sloss-Sheffield Steel & Iron.. 10,000,000 
Stoss-Sheffield Steel & Iron pf..... G, 700,000 
South Por’ Uloo BSugar....ccccccce ayer eee 
South Porto Rico Sugar pf......... 3,739,000 
Seuthern- Pacific... ...cccccccees . 272,677,900 
Southern Pacific tr. ctfa........... 1,706,300 
Southern Railway. ied ndaediew 73,843,900 
Seuthern Ratlway pf.........e2e06. 45,088,800 
Standard Milling ....cccccsccccces 4,690,000 
Standard Milling pf............... 6,488,000 
Se. GAs wicivicoceacesseeses 30,000,000 
ee Ce. koko pasencsénes 10,905,000 
PENNES SSSEE COPPER. «+e-+ §,000,000 
eee Gh oo. d cewdecs secendecdes 36,999,000 
Teaas Co., sub. rec., full pald.......0 sce eeeeee 
Texas Pactfic atk ebdatimead .. 38,760,000 
Texas Pacific Land Trust....... -» 3,168,300 
ye | eee rrr 16,572,200 
Tobacco Products pf... .......seeee 7,090,000 
Toledo, St. Louts’ Western: ..+.5.. -- 2,484,100: 


Last 
Dividend Paid 
Date. 


June 1, "16 
July 16 


Aug. se 13 
July 1,°16 
Aug. 15, 16 
July 29, '°16 
July 15, "04 


Nov. 10, 13 
Jan. 30, ’08 


16 
16 
July 15,16 
May 31, 16 
June 1, 
July 15, 05 
June 30, 16 
June 30, '16 
June 15, °16 
Feb. 10,13 
June 30, 16 
June 23, '16 
Aug. 1,°16 


Mar. 1,°13 
Mar. 1,°16 
Oct. 16, "1 


July 1,’ ~4 
Sep. 30,'13 
July 24, 16 
Jan. 1,’l4 
June 19, 16 
Aug. 19, °16 
July 1,°16 
July 15, '16 
June 15,16 
Aug. 1,'16 
July 1,°16 
June 30, "16 
Dec. 30, 02 
June 15, 16 


May 1,°15 
Dec. 1,'90 
July 15 ; "16 

May 31, ‘16 


May 25," 16 


July 1,°16 
Aug. 1,°16 


July 25, 16 
July 25, °16 


Dec. 16,14 
y 24.°16 
June og "16 
Aug. 15, °16 


May 20,°13 
Tune 20, 16 
June 30, 16 
Aug. 10, °16 
June 4,16 
July 13, °16 
July 1,°16 
Jan. 15, 'OS 


May 1,°13 
Dec, 1,°05 


May 15, "14 
Aug. 15, 16 
July 1,°16 


July 20, '16 
Sep. 1,°10 
July 1,°16 


July 1,°16 
July 1,°16 
July 1,°16 
Oct. 15,14 
Aug. 1%, "15 
Aug. 15,16 
June 1,°16 
June 1,16 


Apr. 15,16 
June 30, '16 


eeeeee 


July 1, ‘16 
July 1,°16 
sOet. 16; ‘kL - 


Per 
Cont. 


or 


% 


Per- 
led. 


Q 


Q 


nob: 


SA 
SA 


LOL 


Raa 
> ~ te > & 


© 


© 


£f 


Q 
Q 
Q 
Q 


kx 
Q 
Q 


£0: 


. 


High. 
57 
62% 

104% 
93% 


oo ® 


81 
119 
76 
109 
25% 
67 


116% 


19% 
140 
107 


62 





23 
133 


OS 


112 


96 

5614 
103 

11 


40 
82% 
29 
103 
PRY 
101% 


W% 
dy 
10} 


16S 


DOT, 
1007% 


10924 
4414 
16 


h14 


7 
16 


16 
3914 


212% 


307% 
VIO 
96 
184 
115 
10014, 


64 
105 


Lew. 
54% 
60% 

100% 
91% 
34% 


49% 
91% 
8] 
119 
75% 


109 
L235 


65% 


116% 


IS% 
137 
103% 


595, 

26% 

23 
129% 


6S 


110% 


96 

dow 
101% 

i} 


39% 
8114 


$3 
103 

27% 
100% 

99 


ve 


100 
166 


$ti4 
106 
24% 
1037% 
44 
45% 
51% 
118% 


15% 
16 
16 
384 
204 


62% 
104 


Transactions—c ontinued 


Last. 
56 
6014 

107 
103% 
92 


058 
195% 
137 
104% 
36% 
S4 
61 
9% 


25 


*115 
595% 
27% 
23 

129%, 
S6% 
oS 

*S4% 
90% 

111% 

*51 
70% 

6% 

SH 
65 
2t5 

99 

37 

YG1 8 

55% 

102% 

11 

43% 

90 

st er 


6% 
16% 
16 
40 
It} 
39% 
211 
126 
291% 
47 
15 
1S4 
115 
9S14 
120 
234 
67% 
905s 
SD 
127 
110 


27% 
193 
193 

2% 
122 

6314 

104 
7 


Net 
Changes. 
— 1% 


91 


+ 
ae) 


oe 


a an xX 


+ | 
x 


eR 


=x 


6,000 
5.700 
200 
000 


— 


300 


500 
"100 
700 
300 
9.600 


10,024 
1,900 
400 
8,750 


"4,200 
200 
900 
100 


1,890 
2,500 


300 
750 
500 


“I 


43 800 
416; 


~~ 
= 


S0,000 


700 
100 
100 
900 
4,800 
6,000 
3,500 
200 
100 
100 
43,500 
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New York, Monday, August 28, 1916 


New York Stock Exchange 


Ameunt 
Capita! 
Stock Listed. 
7,565,900 
2.117.600 
7,882,400 
22,000,000 
3,000,000 








tinued 


Transactions 


Last 
Dividend Paid P Pe Net 
a " t Changes 


Range 
fer Year 1916. 
Date. Lew. 


STOCKS. 
Date. 


May 22 


High. 


oh June: 
June: 
1] May 
May 


Toledo, St. L. & W., cfs. of dep. 
Feb. 15 Toledo, St. Louis & Western pf 
Feb. Tolede, St. L. & W. pf., cfs. of dep. 
Mar. 24 Rapid Transit. ; 
Rapid Transit pf. 


13% 


Twin City 
Twin City 
UNDERW' OD TYPEWRITER... 5,500,000 
Aug Jan. : f Underwood Typewriter pf £00 000 
May : U 16,000,000 
Jan. 27 Inik » & Paper Co. 11,000,000 
12% Apr ss Suit deus Saunetaes 
S142 Mar. Union Pacific 90, 3500 
47% Aug. $ nited Cigar Manufacturers 1S,104,000 
facturers ; 5,000,000 
27, 155,880 
Stores pf.. . $565 540 
17.400 
20,190,000 
15.000,000 
12,106,500 
12,106,500 
10,009,000 
12,000,000 
6,000,000 
16,162,800 
5,918,800 . 
3,945,890 Oct 
36, 0000 000 July 
59,717,800 July 
1475509 July 
90005 200 July 1 
2,278,000 July 15,’ 
50S, 495. 200 Tune 29 
160,514,100 May 29,’ 
a 16,244,900 June 30 
Corp 5,707,500 


May 2: 6 Jan 


108 Mar nite yar Manu 

90 Feb I i 
115 Feb ig 
156% Jan. 5 United Fruit Co : 
7% Mas ‘ nited Railways Inv 
IS) June2. J ~d 
15%s Jan. 3 's C 
{ 


Stores 


estment Co 
tilways Investment Co. pf 
Iron Pipe & Fy. Co... 
loa Iron Pipe & Fy. Co. pf.. 
201g Aug. 2 nited States Express..... 
7 July 15 S. Industrial Alcohol 
Jan > vol. July S. Industrial Aleohol pf 
Feb. 23 25 June: S. Realty & Improvement 
Jan. : 1 June ’. S. Reduction & Refining 
Jan % Aug S. Reduction & Refining pf 
Aug ) 417% Mar nited States Rubber Co.. 
Api 106% Feb. United States Rubber Co. Ist pf 
“nited States Rubber Co. 2d pf 
S. Smelting, Ref. & Mining+ 
S. Smelting, Ref. & Mining pf.+ 
nited States Steel Corporation 
"nited States Steel Corporation pf .: 


18% Feb. |! U.S 


June !{ 62% June: 
Apr DO June2 
Aug. 25 79% Mar 
\ug 115 May 
Feb, 1 74%, July Utah 
Feb. ; 16%. June Utah 
Jan 36 Apr ,  eccer A-CAROLINA CHEM. 
Jan. ¢ 108 Apr. Virginia-Carolina Chem. pf 20,011, S00 
» Jan 41 July : Virginia Iron, Coal & Coke 9,073,600 
Jan. 2 15% July * Virginia Railway & Power 11,949,500 
4 Jan. 2! 7 Mar. 1€ Vulcan Detinning 2 00.009 
May 2: 25 May 25 Vulcan 1,500,000 


July wit ASH Sia sha re $5,551,500) 
ae re 145,200,000 


Coppert 
Securities 


27084400 


lan. 3 3) 
July ¢& 41% 
» Jan. 19 25 
Jan. 125%, 
Mar. 2 24h. 
June 15 40 


Mar Wabash pf. A 

Apr. Wabash pf. B. 

May Wells Fargo Express 

Feb Western Maryland 

Mar Western Maryland 

May Mar. Wester Telegraph. 
Aug. 2 May Westinghouse Air GBrake?.. 
Mar. 15 525, July Westinghouse KEK. & M.i 
Mar. li Apr Westinghouse Fk. & M 
Aug aon Mar Weyman-ruton 

May 111 Jan. Weyman-Lruton pf... 
July 24 Jan. Wheeling & Lake Erie 
July £ 10% Apr. Wheeling & Lake Erie 
July | 3% Jan. Wheeling & Lake Erie 
June : +i Aug Willys-Overlandt . 
June 5 102. Mar. Willys rland pf 
July Apr. Wisconsin Central 
May 12 : Jan. ¢ Woolworth (Ff. W. 
June 2 Woolworth (Ff. W 
July Worthington Pump ; 7.456,600 
July 15 Worthington Pump pf. A 2,569,000 
July Worthington Pump pf. B.. F . 6,012,200 


Ise by 


Pri LWIN 


19, 429,200 
10,000,000 
VO T7S.000 
19,638,450 
D2 945,010 
3,998,700 
1,600,090 
1,600,000 
20,000,000 
4,986,900 
11,998,500 
20.008 475 
14,869,500 
16,147,909 
50,000,000 
135,000,000 


“n Union 


a 


Ist pf.7 


as — a 
Suns 


Ist pf. 
2d pf. 


—te 
ie ee | 


ty 


-()ver 


) Co 


Note --Highe nd lowest prices of the year are based usually on sales of 100 share Where price 


§The the table inclu 


Lead & 


rates showr 
American - American Zine, 
‘erminal, 244% ext ! ler Motor, 144% extra; Central Leather, 1% 


asterisk 
Americar 
Superior Coppe 
count r oe 1 ex 
extra; Norfolk & Western, xtra; Re Iro Steel eferred, 2% extra on 
r Studebaker C or extra, and | 
paid as follo Pacific Mail, #25, Nov. 1: U 


“; extra 


of ac stman Kodak rsoll-Rand Company, also 30%, in stock; Lee 


account of back dividends 
“) extra **including 


-public 


20% in cast stock iah Copper, $1 


{Special were nited States Express, 25 Nov 


—S=== = a = 


Latest Earnings of Railroads 


from 
the 
have rently st guide to the 
reports of 

Net Earnings 


of expenses alone way from 


receipts; in others they are 


the deduction 


gross 


Below are given the earnings of im- 
portant railroads according to the latest 
reports published. The net earnings are amounts remaining after taxes 
in some cases the figures resulting from paid. As each company 

June and Six Months’ Gross and 


June, Compared with Same Menth in 1915. 
———_Gross———_—_ —__—_—_—_— Net- — 
Amount. Change. PL. Ameunt. Change. P.C. 
$2.546,147 $420,081 16.5 SBSO 257 $210,740 + 27.0 
TAS OTT 1,954,454 » 405,448 T1627 $2.5 
272 Siz 124,206 SO NGG 24.4. 
365.316 400,285 IS7.154 


gures, published 


been 


Earnings January 1 pared with Same, 1915 
— —Gross -Net 
Amount. I 
$18,156,934 
35,869,991 + 9,017,5 1,622 2 G85 232 
3,611,582 70,0S8¢ S62, + 44 505 
$4,780,875 1,099,770 


Company 
Change 


Central of New Jersey... $1,000,151 


-Great Northern 
.Hocking Valley ‘ 
.Wheeling & Lake Erie 
$4,SS9,656 


117,281,219 


$1,074,555 Total 4 reads —. a j82 


23S. 4+°23.5. .86 


$5,917,270 
72,608 584 


“$11,843,414 b2,.992 


$29 615 15,806 previously reported 


235,612 542 svi 


.Total {) roads.... $263,004.14 497 $122,170,855 


Months’ Gross and Net Earnings 


$76.52 +$14,8812093 


July and Seren 


Compared with Same Month in 1915. 


$40,422 55S 


$215,455.56 


ipared with Same, 1915 


July, 1916, 


Amount. 
$947,581 
4,307,498 
14,255,78S 
3,024, 920 
95S,924 
$23,474,711 
Previous 
Months. 
January 
February 


Gross. 


Change 
$116,225 
575,756 


1.292, 584 


P.&. 


13.09 


15.: 
10.4 


Amount. 
$505,402 
> 1,222,325 


’ 5,048,216 


24.8 1,016,542 


67.1 


ogeg? seeped 
obo 


$S,01S.S06 


1916. 

$260,124,806 
275,397,524 
300,620,600 
255,324,002 
268,008,162 
245,455,956 
23,474,711 


t.——__—— 

Change. 
$44.40 
193,779 


155,680 


512,682 10LS, 


Gross.-- 


1915. 


$21 3, 184, £16 


205, 033, 618 
20,512,610 


Company. 


Earnings January 


— Gros 


P.C Amount. Ct 


14.0 
IS.S... Lehigh 


.Kansas City 
Valley Road 
oo. Southern Pacific 
. Wabash 


17.S..Wheeling & 


Southern... $t 
27,448,850 


»,202,361 


86,852,705 
20,851,935 


5,019,799 


21.1..Total % roads 
———-Change.-—_——_ 
Amount. 
$46,940,390 
59,999,852 
60,921,269 
44,541,439 
55,537,378 
40,422,338 
2,962,101 


a 
) 


metry" 
POD VAIN 
aN Bice 


$147,075,648 


1916. 
$68,862,996 
70,152,458 
87,167,571 
3,796 
,637 
76,525,863 
8,018,806 


Net.- 
Change 
$395,115 

966,605 
5,117,204 
$217,465 


1,291,014 
$11,.9ST7 46 


Change. 

Amount. 
$27,779,481 
29,683,805 
29,248,214 
21,564,321 
28,172,159 
{ 14,881,093 
+: 1,398,025 
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Continued from Page 263 


appreciation of from 5 to 10 points. There is no 
rule that is applicable to the whole field, but it is 
customary to consider 1 per cent. as the cost of 
handling a year’s business, so that many of the 
bonds sold must return more than that margin of 
profit to enable the house to show a balance on 
the right side. The more highly a security is re- 
garded the smaller the profit in handling it. A 
cpecialist in Government bonds is glad to turn 
them over at an eighth, while his next-door neigh 
bor may be taking five points on every public 
utility issue he handles. The Government spe- 
cialist buys his bonds by telephone, and a moment 
later has sold them over another wire, without 
having said a thing in favor of their purchase. He 
is handling a standard article, and price is the 
only factor entering into its sale. The dealer in 
public utility issues, on the other hand, must first 
create a standing for his bonds by education and 


=—_— 


Stocks—Transactions— Bonds 


Week Ended Aug. 26 


STOCKS, SHARES 


1916 1915 #1913 

Monday ........ 863,831 899,450 163.678 
Puesday ...ccecs 1,320,649 797,179 216,715 
Wednesday ..... 1,004,535 1,051,010 196,043 
Thursday ....... TOL, 156 713,897 390,188 
Priday ...cccces T76,729 913,149 286,624 
Saturday ....... 251,392 345,201 

Total week.. 5,068,295 4,719,SS5 1,246,248 

Year to date LOG215.923 95,640,001 57,266,129 

BONDS, PAR VALUE 

Monday ....... $2,169,500 $3,401,500 $1,192,000 
Tuesday .......-- 5O53, S00 2,433,500 1,670,000 
Wednesday ..... 4,024,000 2. 406,000 1,492,000 
Thursday ....... 2,785,000 2,612,500 1,187,000 
EMERY ccccccccs 2.6565,000 2.682.500 1,418,500 
Saturday ....... 1,023,000 1,360,000 

Total week... .$1S,211,200 $14,895,000 $69,959,500 


684,005,750 SST.942,200 S46.555. S00 


closed in 1914 


Year to date 
*Stock Exchange 


BONDS, PAR VALUE 


In detail last week's bond transactions compare 

with the same week in 1915: 
Aug. 26,'16 Aug. 28, '15. Change 

R. R. and misc..$11,762,800 $14,590,000 —$2,727,200 
Governmient .. 6,243,500 38,500 6,205,000 
MOMED cccccccece paws 54,000 54,000 
rer 205,000 212,000 7,000 

Total all..... $18,211,300 $14,895,000 +4+$3,316,300 


publicity, and sell them by personal solicitation and 
The same holds true in even larger 
measure of some other classes of bonds. 

The amount of bonds which the average sales- 
of depends principally upon the 
and the class of buyers on his 


argument. 


man can dispose 


kind he is handling, 


list. An experienced man with entree into 
Big the biggest savings banks and insurance 
Sales companies may place $25,000,000 a year, 
Easier and yet not work as hard as another 
salesman who sells $250,000 worth. In 


one case the buyer knows pretty well what he 
wants and buys in large quantities, while in the 
other he may be amenable only to the hardest kind 
of solicitation, and then invest $1,000 at a time. 
The distributing organization has a few high- 
salaried men who make rare v‘sits, carrying on 
most of their work through the mails or over the 


telephone. These are the salesmen who 
Over the have particular institutions on their 
Phone list, together with wealthy investors 
who buy from $25,000 to $1,000,000 
worth of securities at a time. Then there are 


the men who circulate through the city, calling 
upon banks and insurance companies, whose busi- 

They are often working on 
so that they are keenly alive 
to every new possibility. After them come the 
salesmen who are willing to work hard for the 
chance to sell a single bond. They have the hard- 
est task, for in most cases they not only have to 
convince a client that he should invest his surplus 
in bonds, but that the particular securities he is 
carrying are the best to be found. Many of these 
men are kept on the road all of the time, covering 
even the smallest villages, for every cross roads 
has at least one person with means who may be- 
come a buyer. 

Methods of the bond salesmen have changed in 
late years, just as the traveling men for commer- 
cial houses are changing. It used to be considered 
essential that a man carry a generous expense ac- 
count himself known as a good fellow. 
The most sful salesman today is the man 
who knows not only his own bonds, but the approx- 
imate situation of a great many other securities, so 
that he can intelligently advise a customer. 

That he may answer questions intelligently, 
some of the distributing houses pay the tuition of 
the man who attends courses on finance, and pro- 
vide lectures for him when they have a large issue 
marketed. Dealers in pub- 
lic provided moving pictures and 
brought engineers to New York to give salesmen 
a visualized idea of the property back of the securi- 
ties. When the Anglo-French bonds ~were brought 
out, offering the greatest distributing problem ever 
undertaken by dealers, J. P. Morgan and other 
bankers addressed several hundred salesmen to 
prepare them to sell the goods they were about to 
handle. If a salesman does not know and believe 
in his bonds he cannot sell them. 

The richest field for the bond houses is fur- 
nished by the big insurance companies, and the 
competition for their business is naturally keen. 


ness is not assured. 


a commission basis, 


and make 


succes 


of new securities to be 


utilities have 


Six Years’ 


In most cases the insurance men know as 


The much or more about conditions in the 
Biggest investment market than the dealers, and 
Buyers they buy closely, but in large enough 


blocks to make it well worth the dealer’s 
while to get their busincss. 

Hartford is visited by more investment dealers 
probably than any other city in the country owing 
to its being the domicile of so many insurance 
companies. Some of the larger houses maintain 
men in Hartford all the time, but others prefer to 
send salesmen from New York each week. A good 
bond man carries in his mind the principal securi- 
ties held by his clients, and he is often able to turn 
this knowledge to advantage in creating business. 

Knowing, for instance, that a company has 

2,000,000 of bonds of an issue which has appre- 
pene materially in price, he will suggest a switch 
into a lower price bond paying the same rate of 
interest, and will take the original bonds off the 
company’s hands. Sometimes he even sells the 
latter at a slight loss in the open market. A sales- 
man’s strongest asset is his carefully collected in- 
formation as to the particular class of securities 
that interest his client, and the periods when he has 
funds coming due. 

The real test of a bond house comes when it 
“takes a position,” as the dealers say. The mar- 
ket may be inactive and the house losing money 


on its overhead charges, when the 
Value of partners, after a conference, decide that 
Foresight prices will go higher. They accord- 


decide to buy certain bonds in 
the open market, or at a sale, with the idea of car- 
rying them till higher prices obtain. The syndi- 
cates which take issues of city bonds often do that. 
They are able to carry the bonds at less cost than 
the interest yield, and when municipals are in de- 
mand are able to sell them at a profit. 

If a house uses poor judgment it may find 
itself loaded with securities which are falling in 
price, and it is then necessary to take a big loss 
or use more capital to buy other bonds for the men 
to handle. A correct forecast of conditions has 
made large sums for some of the bond depart- 


ments in the past year. 
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been moved out 
permitted. 


lately as fast as expiring leases 


HERE is nothing so cold and depressing 

as the quotation on a stock, bought ten 
points higher, as it sags day after day in a 
listless market. Men grow to hate the name, 
though they hang on in grim despair because 
they cannot afford to take their loss. They 
apply all the unkind words to it that they can 
gather from talking with other discouraged 
investors, and seriously question their sanity 
at the time they made the purchase. Eventu- 
ally the market springs to life, carrying their 
stock slowly upward. As it nears the pur- 
chase price the owners extract keen exhilara- 
tion in watching quotations stream out of the 
ticker’s mouth. When it passes their price 
the owners become expansive, calling Tom, 
Dick, and Harry’s attention to the fact that 
they bought it lower. The epithets are dis- 
carded for endearing names. 


WO traders were having a radical differ- 
ence over the next move in prices. One of 
them knew that stocks were going very much 
higher. He exhibited a small handful of slips, 
each with the word “Bought” printed at the 
top, which he had collected at the order win- 
dow that day. The other knew that the top 
had been passed, and after arguing for a while 
he sold some stocks. Then they discovered 
that they had held opposing views before, and 
that both had lost money. One thought prices 
were low, and bought near the top of the move. 
The other had thought prices too high, and 
had sold short before the upward swing had 
been completed. 


, ae National City Bank has taken on 
many new employes that a specialist 

ht a .n material had to be engaged to pass 
applicants. He finds in young college gradu- 
ates the best men for banking. 
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NE of the questions which is most interesting 
Will 
the general level of prices reach or exceed the fig 
ures attained last October which proved the crest of 
the 1915 speculation? There many things 
which favor an affirmative answer and some which 
Each must decide for him- 


traders in the stock market just now is: 


are 


suggest a negative one. 
self where the preponderance of probability falls. 

To accomplish that, the present upward swing 
would not have to be carried to any exceptional 
length. The average of fifty leading stocks is now 
within about 4% points of the top figure 
touched last October. It is within 2 
points of the high level of last January, 
and during the first three days of last 
week the market advanced more than 
that. A fortnight of markets as good as those of 
last week would suffice to bring the market to the 
highest point touched since the reopening of the 
Stock Exchange. 


The 
Position 
of Prices 


If that point were reached and passed by the 
market as a whole traders would be inclined to at- 
tach much significance to the overtopping of the 
best prices of last year. Already that has hap- 
pened in a number of individual issues. 

Earnings are large and dividend prospects good; 
the chances favor less foreign liquidation than the 
market had to contend with last year and most of 
this vear; y is abundantly easy; 
politics is worrying foreign 
orders are still huge and, along with 
domestic orders, are being placed far 
These are all things which suggest higher 
There is a smaller list of forces which are 


money 


Opposing no one; 


Forces 


ahead. 
prices. 
working in the opposite direction, crop impairment, 
labor troubles, and hesitaney less the ending of the 
war should bring severe industrial reaction. Tempo 
rarily the influence of the latter is greatly dimin- 
ished by the belief that the war is to last still a 
long time. The other two are active present 
factors. 

The choice lies between the two groups. If the 
former dominate, the market should rise; if the 
latter, it would be likely to decline. There is satis- 
faction from the point of view of the holders of 
stocks in the fact that the good factors outnumber 
the bad. 


United Steel almost reached par last 
week. It attracted a great deal of attention by 
reason of the fact that it overtopped its previous 


high record, which was reached in 1909, and 


States 


it would have attracied even more attention 
had the movement nct stopped a fraction 
under 100. At the present rate of earnings, 
the stock shows an earning power of about 
40 per cent. on its selling price. That is good ma 
the bulls. It has not yet averaged to pay 
over 5 per cent. ‘Phat is material for the bears, for 
an common stock which pays and is 
likely to pay only 5 per cent. is hardly worth par. 
Bat the market no longer believes that Steel com- 
mon will not better its 5 per cent. dividend basis. 
Investors look upon current extra dividends as mak 
ing good the dividends which they previously lost; 
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The Relative Strength 
of the Warring Nations 


is indicated on the new War 
Map of Europe and Asia we 
have had prepared us 
Every investor interested in 
the securities of the belliger 
ents find this map of 
value, as it provides accurate 
as to the geo- 
financial 


for 








will 


information 
graphical and 
strength of each of the Cen 
| and Allied Powers. A 
copy of this map will be sent 
request. 
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Investment Securities 


62 Cedar St., New York 
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26 Exchange Place New York 
Membe New Yor to hachange y 
F. H. Deacon & Co. 
Members Teronto Stock Exchange 
Dealers in 





CANADIAN STOCKS AND | | 
BONDS 
Inquiries invited 


97 Bay Street 


C.F. Childs & Co. 


Toronto 











Capital $500,000—Ine 
SPECIALIST IN 


| 
United States Government | 
and Territorial Bonds | 


208 So. La Salle St. 
CHICAGO 


12@ Broadway 
NEW YORE 





0. H. FUERTH 
14 Wall St. New York. 
’Phone Rector 8480 
South American and Foreign 
Government, Railway and 
Public Utility Securities. 














“Canedian 
Municipal and Public Utility 
Bonde 


NESBITT, THOMSON & CO. 
LIMITED 
INVESTMENT BANKERS 
MONTREAL, QUE. HAMILTON, ONT. 
$100,000 Province of Alberta 
5s of 1920 
Yielding 514 
HIRSCH, LILIENTHAL & CO. 


Members N Y. Stock Exchange 


61 BROADWAY, NEW YORK. 


Tel, Rector 5680 


Short Term Canadian — | 
Municipals 


BOUGHT OTED. | 
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i: 3 





SOLD—QI 
Inquiries I 1 


BARR & SCHMELTZER, 


4 Wall Street. Telephone, Kector 2920 











} 
Foreign Government Bonds 
Inquiries invited. | 
ALFRED R. RISSE, 
45 PINE ST. | 


Tel. John 4685. 

















Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 
York. 
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UNITED STATES AND TERRITORIES 
——Bid for— —Offered—— 











At By At By 
U. S. 2s, reg. 1930 QI Robinson & Co.. "ey Robinson & Co 
pon, 10 2.J “ ‘14, Folsom & Adams 
U. S. Ss, reg. 1908-18 Q.F wor, CC. F. Childs & Co.. 1onh, ¢ F. Childs & Co 
Do puUpoNn, 1f)S-18 Q.F 101 Folsom & Adam lolly 
U. S. 4s, reg. 1925 Q.F 110% ¢ F. Childs & Co ilo, Folsom & Adams 
Do upon, 1925 Q.F ily Folsom & Adam liv, = 
Pan. Canal 2s,reg. '16-36.Q.F %9t, C. F. Childs & Co mea, C. F. Childs & Co 
Do coupon 1916-56 QF ™ Robinson & Co wee 
Pan inal Ys, reg. IS-38.Q.N 8, Harvey Fisk & Sons wet, Folsom & Adams 
Do coupon... .QN Hr, , ’ 
Pan. Canal 3s, reg. "G1..Q.M lun, Wrzt, Robinson & Co 
Do coupon, 1961 QM wet, ©. F. Childs & Co m6 OU’, F. Childs & Co 
Hawaii 4s : Var, 101%, Mr, ' 
hil. Land pur. 4s, '14-34.Q.F 101, ‘ ler, 
Do Imp't. 4a, 1926.....Q0.F 101% Folsom & Adams aude 
(orto Rican 4s Var. 1 ©. F. Childs & Co.. wm 60M. «FY. Childs & Co 
FOREIGN, Including Notes 
—Bid for— ——_Offered—. 
At By At By 
Am. Foreign S t. tr 
July, 391% ‘ cvcoce§ 4% Wm. A. Mitchell i844 Wm. A. Mitchell 
Argentine tis, 1917 we, John J. I enson it, Bull & Eldredge 
Do 6s, 1920 wr, Bull & Eldredge hm, Wm. A. Mitchell 
Do (disc. notes) Feb., 1917... ‘7's soi Oe 97% Bull & Eldredge 
Do tis, 1016 deme, . -—gtst«é«CS ie lar, John J Levenson 
Austrian Govt to-vr 
(Fourth War Loan,) (1.000 
kronen) ee Zimmermann & 
Do T-yr olos (Treasur Forshay 
notes,) (1,008 kronen) >I LS..8) 
Cuban Internal Sa of Lik ” Miller & (Co %> Miller & ¢ 
bo Iixternal 1iee4 uN, thal y 
Do External Ss, 149 H Oey 
Do External 45s, 10 Sly Mihy 
Do Treasury ts, 1918 Loh, 1 
German Govt hs, (Fourth 
War Lo (1,000 marks) $155 Zimmermann & 
Do 4%s, (Treasury notes,) Forshay 
(1,000 marks) $181.50 
Do 4 (1,00) marks) $170 
Do 3'4s (1,000 marks) Sim o 
Hungarian Gov lO-vr 
(Treasury notes,) 1,000 
kronen) $125 © 
Do ts, (Fourth War Loan,) 
(1,000 kronen) 3130 
Do oD Trea r 
1 (4)-m.) $187.50 
i’ru ° ol xis, (1.0020 m.) slow 
ltalian G nment Gs, 1916 i” Win 4 Mitchell 1s, Wm. A. Mitche 
N Va ‘ Oct 1916 MD Bull & Eldredge ol Bull & Eldredge 
Do 6s, Oct., 1917 TD rt, ‘ 
Do 6 eb 1925 ay! w7h, 
Royal Hunensriar Co 
lreasury Notes S1S7.50 Zimm'mn & Forshay 
Russian Go 6 rise ow) Wm A Mitchell ee Wm. A. Mitciell 
Sweden 6s, 1916 lim I & Eldredce lot Bull & Eldree 
Switzerland 1918 mt, Wm \ Mitchel! ny, Wim A Mitchell 
Do Ss, March, ERO uw ts, - 
tPlu ntere from July 1 ind accrued interest f \pril 1 
CANADIAN ISSUES, including Notes 
—BLid for— —Offered—— 
At By At 
Alberta Ss 1926 %l, W. Sturgis Macomber, St, W. Sturgis Macomber 
Alberta, Prov. of 4%s, 4 iM Hirsch, Lilienthal&C'o. %% Hirsch, Lilienthal&Co 
British Cok 44.3, I ad HS4 = 
Canada os, 197) ° Ww Hat ee 
Do Ss, 1%1 ms, Bull & Eldredge lew sull & Eldredge 
Calgary 6s, March, t18 1. W. Sturgis Macomber. 100), W. Sturgis Macomber 
Edmonten School Sa, ‘o4.... Ww Hirsch, Liltienthal&ét'o. % Hirsch, Lilienthal&Co 
Mamitoba 5s, 1920. me why oly “ 
Montreal Ss, Te 1917 .. *% Bull & Eldredge oot, Johr J. Levenson 
Montreal Ss, IIS wet, W. Sturgis Macomber, 10044 W. Sturgis Macomber 
Maisonneuve tie, T99S ot) Hirsch, Lillenthal@é«'o, %% Hirsch, Lilienthal&Co. 
Nova Scotia 5s, 1926 : ‘ wi, W. Sturgis Macomber 
New Brunswick 4%s, HR W. Sturgis Macomber ml, ' 
Newfoundland Ss, July, 1919 07%, Hirsch, Litienthal&Co. %8% Hirsch, Lilienthal&Co 
Ontario Sa, eb iva i“, W. Sturgis Macomber. 1% W. Sturgis Macomber 
Ottawa Ss. 1945 hoo Hirsch, Lilienthal&Co. ll - 
Ontario 3s, new i 1th, 
Quebec Ss, 10 ‘ mm, Bull & Eldredge lim be 
Saskatchewan 5a, Feb., 1918 mm, John J. Levenson te) =60 John J. Levensor 
Toronte # hh Aa 6% Hirsch, Lilienthal&Co, %6%, Hirsch, Lilienthal&Co 
Toronto > 128.48 74.0 W. Sturgis Macomber 
Vancouver 4! 14 92 W Sturgis Macomber Hirsch, Lilienthal&('o. 
Do 6s, serial 1916-24 oa lel W. Sturgis Macomber 
Victoria 4 he ceeeee @~ Hirsch, Lilienthaléc'o. “™ Hirsch, Lilienthal&Co. 
STATE 
—PBid for— —Offered— 
At By At By 
Alabama 4 1956 lot Wolff & Stan! 
Cal. Direct Obfig. 48, 1080-SO. 66.00 cee eet tee ese o% W. R. Compton Co 
Missouri 3'2s, 1919.... a ee eee? ee ee 3.75 Harry F. Stix, St. L. 
New. York “4t.s, 1060-4 oe LID Canfield & Bro 115% Canfield & Bro. 
Do 44s, UWh, ae ces 10944 cs gw eeeeee 109%, a 
Do 44s, Barge Term., "45.. 107% 2 © gees - 108% ba 
Do 4s, 146 sens rnesen SS. =~ $$ #éééé ttirdmece 105 a 
Do 4s, 1942 cosenssesss) KC Oti(“‘COO™C‘C pwn wc 104% @ 
Do 4%s, 1923. .ccceces+-- AV e “*eenedeee 606068 3.90 Colgate. Parker & Co, 
Do 48, 1960-02. .ceeeees 105% Canfield & Bro..... -. 105% Canfield & [ro 
Do 49, 1958-2 ccccccccsssees 105% - cccceces MR = 








Canadian 


Government and Municipal 


Bonds 


To yield 5% to 6% 
Send for Aug ~ 
Wood, Gundy & Go. 

14 Wall St., New York 


Teronto Meatreal London 














Greenshields & Co. 


Members Montreal Stock Exchange 


Dealers in Canadian 
Bond Issues. 





Our Monthly Review 


of Canadian Condi- 
lions sent on request. 


Lewis Building, 


Montreal, Canada. 











OSLER & HAMMOND 


Members Toronte Stock Exchange 


Canadian 
Investment Securities 


21 Jordan Street, Torente 


Canada Bond 


Corporation, Limited 
59 Yenge St. - Toronte 
GOVERNMENT and 
MUNICIPAL BONDS 


Correspondence Solicited 


Russian Government Bonds 


To yield 12%% when exchange returns 
to normal and your principal will in- 
crease 40% as well. We specialize in all 


Foreign Government Securities 
Circular sent 


R. G. WHITTEMORE & CO. 


Established i ol 
4@ Exchaege New York 


Thornton Davidson Company 


Members Montreal Stock Exchange 


PRIVATE WIRES NEW YORK & TORONTO 
ion All Markets 


Orders Execute« 


upon request 


Place, 


421-422 Transportation Building, 
Montreal, Que. 


MONTREAL 
Burnett, Porteous & Co. 


Member Montreal Stock Exchange. 
We specialize in 
CANADIAN ISSUES 


Correspondence Solicited 
HERON & CO. 
CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 


4 COLBORNE TORONTO, 

















ST., 











SEPTEMBER BOOKLET 
and ear 


Containing information 


Canadian Investment Securities 


nings 


ROYAL SECURITIES CORPORATION, 
LIMITED 
Montreal, Canada 


Argentine Government Internal 
% Loan 1909 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 
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State Bonds 


Exempt from Federal Income 
Taxes. 
Deposits at Par. 


$75,000 
Maryland 4s at 10114 and int. 


$100,000 
Tennessee 4s at 101 and int. 


$100,000 
| Se. Carolina 4s at 101 and int. 


Redmond aco. 


33 Pine St. New York 
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| 
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Eligible to Secure Postal Savings | 








’ Cunade 
$47,275.35 


City of St. Catharines, Ont. 
514,% Bonds, Due 30th June, 1926 


Price Rate to Yield 544% 


FEMILIUS JARVIS & CO., 


43 EXCHANGE PLACE, 


London New York Toronto | 
Canadian 


Government & Municipal 
Bonds 


List sent on request 


A. E. AMES & CO. 


TORONTO, CANADA 


Tavcstment Bankers ta hed 1889 | 








Canadian Municipal Bonds. 


Our experience gain 
years as dealers in Canadian 
ment and Municipal Bonds 
times at the er of 


We solicit cor 


HANSON BROS. 


Estabilishe 


164 St. James Street, paathtent, Can. 











GOVERNMENT ISSUES 


Pariticula 


W. Sturaie Macomber 


| Tel. Fg Renny 33 Wall St. 
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A. A. WILSON & CO. 


Member Montre S 
Stock ‘Sebes 
40 HOSPITAL STREET 
MONTREAL 











Middendorf, Williams & Co., ee. 


INVESTMENT SECURITIES 


Baltimore, Md. 
Equitable Bldg. 31 Pine St 


Inquiries solicited. 


Nicol, Ford & Company 





Municipal & Santis Bonds 
Ford Building, Detroit, Mich. 








DETROIT SECURITIES 


Cc seadipinde nee Solici nat 
Detroit. 


= KERN & SRETS 4 


264 sihereenseinad Building. 


TOUSAW, HART & ANDERSON 


Members Montreal Steck Exchange 
6 St. Sacrament St., Montreal, Can. 


Inquiries. and corre 
Invited from investors 


spondence 





Saskatchewan hers rageag Bonds 
to yield 61, 


H. O’HARA & CO., 


Royal "Bank "Bide., ¥ “Toronto, Ont. 





EDWIN k. CASE 


Merbert H. Case, Manager 
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Announcement 
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has taken over the Bond Department of 
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and purchased the business of 
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Dealers in Investment Securities 
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Organizations will be continued by 
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National City Bank Building 
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2,000 +G"fiela ; 2 % Con. Gas (N. J.) 1st ref. 5s, eceiving complete 

$5,200 *Greenmonster 1965 ; eeecieea ere g & rmation regard- 

inin 1 iif Cons, Wat., Utica, Ist 5s, "3 Redmond & Co 1 cedmond & ¢ ley may own. 
6,400 G'ston n ‘ ¢ as Do deb. is, 19390.. ow = : : i 
6,500 le r 5. #200 O54, & | Con. P. (Mich) 5s, °'36....JD 97% Leonard Snider & Co 


61,150 tInsp. Needle Consumers Pr. (Minn.) 5s.... 89 E. & C. Randolph.... . r {< . 
\& pros : ee Connellsville & Monongahela AsE HAELIS & co. 


2,770 Howe Sound ; Ist 4s, 1950 re a, Phillips & Co., Phila.. .. re ° y | BROADWAY -New YORE 
Levenson rs wmes: Rectey 220 0 6288 





and 











ts sent apen request 


Exchange PI. 











9,500 Dome 
400 ist 


300 Hull Copy 3 —2 Counties Gas hs, 1962....... John J 
2,100 *Iron Blos Ly’ hy % Cons. Schuylkill Gas Ss, 1929. » Phillips & Co., Phila 
$8,000 Jer. Verde : , : Cons. P. (N. 0.) 5s, 1936 F \ Miller & Co.. ‘ 
4.750 ah a the ly E . Cumberl'dCo. P.&L. Ist 5s, “42 Ste George Reith & Co 
600 Jer. Vict. Ex Cuyahoga Tel. 5s, 1919 JJ % Bigelow & Co eee ’ ; ow & | & Elec. C 
297.500 +Jumbe Ext Dayton C. & P, is, 1922 uw sa ere Hr i bi c lec. ~@r 
$000 *#Kewanas 4 *ham- : & Frac. Co. : , 
11,500 *tMarsh Min r paign Ist 5s, 1923 nine = Phillips & Co., Phila . | , 1933, Undepos’d 
200 Kerr Lake $ Dallas Elec. 1st col. tr.5s,1922 George Reith & Co ton Vet t} ‘ o. 3 
100 Keeweenaw ‘ 3 3 Dayton P. & L. 5s, °42 » Sutro Bros. & Co 5 | Elec. Co. 
2,975 La Rose Ce : a Dayton Light 5s, 1937 .. 97% “ HF ha & Lt. Co. 
13,275 *Maryyille Denver Tramway ref. 5s, °33. 71 E. F. Hutton & Co... 73 > F. Hut i : , Lt. & Pr. Co. 
G. Min. C 4 13 i Denver Union Water 5s, 87 “ ‘ ij i Lt. & Pr. Co. 
1,400 +McKin.-Dar ; ‘4 Denver Gas & E. Ist 5s, S84 John J. Levenson & Rwys. Co. 


67,300 *#Mich. Gold Do 5s, 19 ... 9642 97% - | Ps d 
Min, & Mill. 70 ‘ é Decatur Ry.& L.1st con.5s,'33 99% Phillips & Co., Phila.. ... ; || Lamalk che 0a y 


7,000 Magma Copper 








Danville, Urbana & ( 


; r Det., Port Huron, S. L I 
= ee oe eS — 2 5s, 1950 {414 Michaelis & Co 1% George Re vestumnenss 
3,535 Moj. Tung 6 + a “ ne s 4 & . | pe , 
2 160 ss er “er fas : Decatur Trac. & Ele A ¢ 9s, Phillips & Co., Phila.. | — 9370 Rector 
a 98 ss Za 1 oe : Des Moines Elec. : 9 . 7 i Street, New York 
45,150 Moniter Sil 4 l 2 : e a 
100 Mont. Conso! 7 : Det., R., R. & L. O. 5s, YX George Reith & 
1,400 McIntyre ., Det., Ypsilanti A.A.&J. 5s, "26 v2 a -- 93 Micha 
129,500 *tMother L TA ‘ Det. City Gas pr. 1 5 23.JFJ IL John J. Levenson..... Johr 
£9,500 *tNew Ray M. 6 Det., Ft. W. & B 5s,°27 838 Michaelis & Co.. : . 
54,300 N. Y. & H.R Detroit Edison 5s 10344 Leonard Snider & Co Sper Tr: é Sno! n Notes 
Min. Co. .. 164 15 16 Do 1st and ref. 5 ... 10 Spencer Trask & Co... ‘ 
%@ Mutual Min 2h, , p Do 6s 1 60h. S. Smithers & Co.. . 
s, if ; sone q 1HID §, 
2,000 Nip. M Cx 74 ri Detroit & Flint 5s . 838% Phillips & Co., Phila " , . uipment Bond 
3,000 Oat. Big Jim ] ; . Dry Dock E Battery . iti 
5 Os : ' Am gn Securities ‘s, 1919 


1.315 40. Lex. (pr-) © Be gen. 5s, 1932 ptm ocas W. A. C. Ewen 
4,000 Petersen Lake 23 - 23 " s y > 2 , 

y ™ E. Tex. E. ge s,'42.MN Stone & Webster . ) Websts 2 

3,200 Pitts erome j + & 4 ‘ 2. ’ 

Paws 4 bs ae 4 East Ohio Gas Ist 5s, 1939... '% A. B. Leach & Co 3 ach é , ELDREDGE, 
6. *tOld Em. L. 19 l . " . . — 

1,400 *Ray Here. M 6 3% an o.. one & Suleben ps . ’ N.Y Tel. Cort. 632. 
29.000 *+Rex. M 7, 2 5s, 1982 . . ise° = seorge Reith & Co.... erg ¢ 

8,700 tRoct 5 r mast Oregor 














Co George 


L. & P. 6s, ’29. ‘6 Michaelis & Co 


600 *tRound Mt r bast. Penn. Ry ss, 1996 


5,000 {Sar y , 13% 2d. El. of Bklyn. Ist 4s, 1939 be *. Ewen 


1,500 *Sh.c.Z. & 114 ccon. L. & P. Ist 5s, 1956.JD ‘"* ik lis & Co t ‘ hian Power Co. 
85,400 *+Silver Pick. 1 d 1 |} Ed. El. of N.Y.cons.5s,1995 ; Ewe . N. 1% ‘ = 
| Bih.-Lead | aa ee ae tet Se ; ene aR lee igh mae & PREFERRED 





3,550 St 1929...., 1% John irtis & Co.. 
6,100 *#Success Mir 2 33 } Electric Transmission 6s er ‘ tickmore & Co. _ 
1.050 *Tono. Beln ; . - : > 2] : tr Ke ne Sto - Webste . 99 Stone & Vi * tl on? 
4.640 Tor Ext 5 | ] tol 4 > B I ' alias ‘ Paro Pi P| 
: : Securities 


Phone Rector $980 
ladelphia & Bost« 


& Lt. 54s, due 18 | 
& Coal 5s, due ’47 
& PHELPS, 


New York 





tric Company 


" eC 
& ve Tes 


Street 


1939 
1948 


Water 5s 19 


HITE & CO. 


Phone Broad 3276 
at NOI and Philadeipt 


Harwood Ek t ) 9 102 tedmond ¢ : | = 
Hattiesburg St. & Tr. 6s, 1928 88 Micl EC _ 2 M OR TRUCK CO. 
New Jersey Nee. & Se. OO Manele es . « UCK € 
e,° Harrisburg L. | I l hilli ‘o hila, Curb 64-66 
Investment Securities | tiueon River samistss,2 1. N. Whitney & Sons 12H. } INIER & CO. 
Helena Lt. & Ry. 1st 5s, ’25 George Reith & Co.... 85% ge c 
Ferry 5 1946. B. H. & F. W. Pelzer Broad ae 


J. S. RIPPEL & COMPANY | srouston rice. 1st 5s, 25..FA 9 Michaelis & Co......-. 90% George Re anne —ae 


18 Clinton Street, Newark, N. J. | Hudson Co. Gas Ss, 1949 B. H. & F. W. Pelzer. 163% B i ' ene 
Tel. 3250-3251-3252 Mulberry. Hudson & Banh. Ref. 5s,’57, 40 Harvey Fisk & Sons ; GAN & FINLAY 
Do., ineome 5s, 25 a 
Houston Light. & P. Ist 5s,’31 ly Kiely & Horton = 
. ee Indianap. St. Ry. 4s, 1933... & Phillips & Co., Phil... i 
St. Louis Securities Ind. Nat. Gas & Oii 5s, 1936.. 82 Beverly Bogert & Co.. Beverly Boge 
Indianapolis Gas 5a, 1962. .... George Reith & Co.... Bigelow & Co 


Mark C. Stemberg A Company Indiana Ry. ist 5s, 1930....JJ Phillips & Co., Phil.. .. Si caie : 





ent Securities 
sroadway, New York 


Rector 9272 








Members St. Louis Steck Exchange Hi. Cen. Trac. 5s, 1933.....JD = 
300 Br Interm. R., L. & P. ist 6s, ’42. Liggett, Hichborn & Co Liggett, Hichborn & 
oadway International Ry. 5s, 1962..., @2 George Reith & Co.... Michaelis & Co 
ST. LOUIS Ironwood & Bessemer Ry. & 
Ly Gs, 1938... .ccscoce.secee SB = secs 86% George Reith & Cc 


Fay & Higgins 
vestmment Securities 
66 B’way,N.Y. Pheme Rector 7746 aad 




















THE ANNALIST™ 








New York, Monday, August 28, 1916 








Offerings Wanted 
Underlying 
Registered 


onds 
Baker, Carruthers & Pell 


15 Broad St. Ph 220 Hanover 











Annalis 


t Open’ 





Market 








Dividends Declared and: 








Balt. & Ohio... 
Do pf. ° 











ra 
AMERICAN GRAPHOPHONE CO. 
fr Bought and Sold 
Booklet on Request. 


MORRIS & POPE 


Members New York Stock [rchange 


50 Broad St., New York. 











SHORT TERM 
SECURITIES 


Curtis & Sanger 


Members 
New Yort j tor ind Chicago 
Sto« l hang 
49 WALL STREET 
Goston New York Chicago 








St. Louis & San Francisco R. R. 
Equipment 5s 


Rock Island-Frisco Terminal Ry. 
Ist 5s 


HARRY F. STIX, 


Member St Loui Stock Exchange 


509 Olive St., St. Louis, Mo. 








SHORT TERM SECURITIES 
Railroad Co.'s Industrial Corp's 
Municipalities and Foreign Governments 


BOUGHT AND SOLD 
Inquiries invited 
SALOMON BROS. & HUTZLER, 
Members of New York Stock Exchange 
Tel, 9150 Rector 20 Broad St. 

















Western Pacific 
NEW & OLD SECURITIES 
D. L. & W. Coal 
Casein Co. of America 
William C. Orton 
25 Broad St. N , Phone 3015-6-7 Broad 


Cities Service Company 
Stocks 


WILLIAMS, TROTH & COLEMAN 
60 Wail Street, New York City 
Telephone Hanover 5980 
Remington Typewriter Co. 
Stocks and Bonds 


JAS. S. CARNEY 
417 Produce Exchange, N. Y. 
Telephone 1988 Broad. 


ARKANSAS LIGHT & POWER 
7% Cumulative Preferred Stock 


CASSIUS B. BARNES, 
129 Church St., New Haven, Conn. 


Tel.—Center 5500 


~ EDGAR FRIEDLANDER | 


Dealer in 


Cincinnati Securities 
Stocks Bonds 


First Nations! Bank Building, Cincinnati 








New Jersey Zinc 
WILLIAMSON & SQUIRE 


73 Broad St., New York 
"el. G790-1-2-3-4 Broad 














Roland T. Meacham 


Member Cleveland Stock Exchange 
Citizens Building, CLEVELAND, OHIO 


Correspondence Solicited. 





reorge 


W 


Stone 
Kiely & 


John J 


Ge 


Bid for— 


By 

John J. Levenson 
H horne & 
I H. &F. W 
W 4 kwer 
John J. Lev 
\ A. ¢ kw 
Phill & Co 
M. Lachenbruch & 
George Fe 

i! gz & ¢ 


Jo D. Curtis & 
\ Leach & 

J. D. Curtis & 

V A. C, Ewen 
9 | at & ¢ 


I ps & Co 
ympton, Gard 
ag s 
l & Co 
I & Hortor 
Mil & Co 


J. YD. Curtis & 
yin J. Levenson 


ieorge Reith & 


A. H. Bickmore & Co.. 


S. P. Larkin & 
Kiely & Hortor 
Spencer Trash 


ymha J. Lever 


Miller & Co 
John J. Levensor 


Michaelis & C 
Miller & C 

J 4. Clark & 
Michaelis & Cc 
J. A. Clark & 


Phillips & Ce 


Hib.,Kal. & Pal 
Kiely & Horton 


W A. C. Ewen 


D Curtis & 


S.Rippel& Co 
Ki & Hortor 
N. W. Halsey 
Miller & C 

D. ¢ t & 
| Co 

(u & 
H \ ey 
A. C. Ewe 


\. ¢ Ewer 


{. N. Whitney & Sons 


H.& F. W 


Michaelis & C 


Stone & Webster 

H. N. Whitney 
A. C. Ewen 
Babcock, Rushton&'! 
& C. Randolph 

N. W. Halsey 
A. B. Leach & 


Michaelis & Co.... 
Kiely & Horton 
White, Weld & 
B. H. & F. W 
Michaelis & C 
& Webster 
Horton....... 


teith & 
Spencer Trask 
;eorge Reith #. 


Levenson. . 


At 


PUBLIC UTILITIES—Continued 


Offered—— 


By 


9644 John J. Levensor 


So 
‘ 


re 


US 
M4 
100 


DAS, 


95,4 


91 
91 


91 
o4 


Thy 


192! 


103 


14s 


SOY 


Ht) 
S4 


102% 


no 
99 
87 


4 


101% 


9 


IN 


SG! 4 


Tra 
‘ 


96% 


93 
90 


92, 


90% 


4 


102% 


91 


Hartshorne & Bb 





» B. H. & F. W. Pelzer. 


W. A. C. Ewer 

John J. Levenson, 
W. A. C. Ewen 

M. Lachenbruch & C 





Leonard Sni 


Steinberg & Co., St. L 


M. Lachenbruch & Co. 


John J. Levenson. 
Robinson & Co 

Ek. F. Hutton & Co 
\ 3. Leach & Co 





Plympton, Gard. & Co 


J. D. Curtis & Co 
Miller & Co 
Kiely & Horton 
Miller & Co 


Leonard Snider & Co 


John J. Levensor 
Michaelis & Co 
Leonard Snider & Co 
A. H. Bickmore & Co 
S. P. Larkin & Co 
Kiely & Hortor 
Spencer Trask & Co. 


4 John J. Levenson 
6 Miller & Co 


Spencer Trask & Co 


4 John J. Levenson, 


Michaelis & Co 


Michaelis & Co 
J. A. Clark & Cv 


Hib... Kal. & Pal.,Roch 


W. A. C. Ewen 
J. D. Curtis & Co. 


Kiely & Hortoy 


% Miller & Co 


H. N. Whitney & Sons 


W. A. C. Ewer 

H. N. Whitney & Son 
Michaelis & Co 
Spencer Trask & Co 


Michaelis & Co 
Leonard Snider & Co 


Stone & Webster 
W. A. C. Ewen 
H. N. Whitney & Sons 


Babcock, Rushton&Co 


Michaelis & Co 
Babcock, Rushton&Co 
Redmond & Co 
Michaelis & Co 

John J. Levenson 

S. Goldschmidt 
George Reith & Co 
Jobn J. Levenson 
George Reith & Co 

B. H. & F. W. Pelzer 


John J. Levenson. 


ttelle 
eile. 




















Acme T. Ist pf.1% Q Sep. 1 
cme T. 2d pf.1% Q Sep 1 Aug. 
ams Exp..$l.c0 Q Sep 1 


2 are $1.75 — Sep. 30 
24: pf.....T%e Sep. 30 


Lo 


‘op 


Awaiting Payment 





STEAM RAILROADS 
Pe- Pay- Books 


Company. Rate. riod. able. Close. 


T. & 8S. F..1% Q Sep. 1 July 31 
“4% S Sep 1 July 24 
soe Sn Be 1 July 24 
& Albany.2 Q Sep. 30 *Aug. 3 














in Pacific...24% Q Sep. 30 Sep. 1 

‘o pf. . oct S Sep 1) Sep 1 
Chestnut Hill..75c Q Sep D Aug. 19 
.» M. & St. P..2% SS i Aug. 14 
DSP TE | & 1 Aug. 14 
- SB. Weck @ 2 Sep 1 
ee 2 Q 2 Sep 1 











reg., gtd. ...8i I *Aug. 10 
Do spec etd oie p 1 *Aug. 10 
p. Cr. Cent 1 Aug. 13 
Do pf. ... Aug. 15 
rie & Pitts. .8 Aug. 31 
Nor. pf 1 Sep. 22 
Central.. 2 I 1 Aug. 7 
Maine Central.$1.25 ¢ I 1 eeeee 
Cent. pf.. 1 Aug. 15 
Minn., St. P. & 
S. S. M. com, oO 1 Sep. 22 
. St. P. & 
}. M. pf...8% Oct. 16 Sep. 22 
& West..1% Q Sep. 19 Aug. 31 
Pennsylvania 1% Q Aug. 31 Aug 1 
I G. & Nor.$1.50 Q@ Sep 5 Aug. 19 
Y.& A. pf..1% Q Se; 1 Aug. 21 
@ Ser 14 Aug. 29 


meee "1 Q Oct *Aug. 31 
Pacific... .2 Q Oct v Sep. 1 
ee S Oct 2 Sep 1 
2 S Oct 2 Sep. 9 
STREET RAILWAYS 
Val. R., T 











pt 13, Q Sep. 1 Aug. ol 
Zilian 1 L 
‘ 1 Q Sep 1 J aA 
Ark ty 
. pt I% Q Sex 1 *Aug. 13 
Miss. Val. 
El. Prop. pf..1% Q Sep. 1 *Aug. 16 
Hill R.R.1%4 Q Sep. 5 Aug. 1$ 
Cities Service... %& M I l Aug. 1d 
es Servic 2 Stk l Aug. 15 
Do pf. -. he M 1 Aug. 15 
Un. Rys..14% @ l Aug. 16 
Oo. T. & L1% Q Sep. 15 *Aug. 25 
Nor. Tex. Elec.1 Q Sep 1 *Aug. 16 
Do pf. . wv Sep 1 *Aug. 16 
Roch. R. & L 
; oe 1% Q Ser 1 *Aug. 20 
‘re H. T. & 
i SRG eo Scars ce — Sep 1 Aug, 22 
Wash, (D > 
ty. & El.....1% Q Sep 1 Aug. 16 
o pt Them -1% Q Sep 1 Aug. 16 
Wis.-Minn L 
. re 2 --1% Q Sep 1 Aug. 19 


TRUST COMPANY 


aw. T. & T...1% Q Oct 2 Sep. 15 


< 


INDUSTRIAL AND MISCELLANEOUS 





x Rubber. .$1.25 Q Sep. 15 Aug. 3 
yue%Z Min. .$2.50 QY Oct 1 Sep. lk 
LB. Note pf..1% Q Oct 2 Sep. 1 
oal 3 Ser 1 *Aug. 31 
Coal......2 Ex. Sep 1 *Aug. 51 
Coal ..15 Sp. Sep 1 *Aug. 31 
Cotton Oil.1 Q Sep 1 Aug. 1d 
Cyan. pf..6 Dec 1 Aug. 1 
Exp......$1.50 Q Oct 2 *Aug. 31 
eee Q Sep 1 Aug. 16 

H. & L. pf.b Sep 1 os aaeas 


Pn. Serv 


Pwr. & L,1 Q Sep 1 
Radiator. .4 Q Sep. 30 
Sm. & R..1 Q Sep. 15 
Sm. & R. : q 
Sm. & R 
Sugar Ref 















lob. p 31 Sep 1 Aug. 21 
- Tel. & ¢ 1% Q Sey J Aug. 31 
robacco. .5 Q Ser 1 Aug. 15 
Trans... 10 Aug. 30 Aug. 19 
G. & W. I 
’ -.-$1.75 Q Oct 2 Sep. 13 
W. Gl. pf.3% S Sep. 1 Aug. 23 
Atlantic Ref...5 Sep. 15 Aug. 19 
Atlas Powder. .2 Q Sep. 10 Aug. 31 
Atlas Powder..3 Ex. Se] 1) Aug. 31 
Oil & Gas.38e Ex. S p l Aug. 20 
icons Fell 
pf..$1.75 Q Se; l Aug. 23 
Val 
é Q Sex 1 Aug. 23 
ord. C. M. pf.1 Q Ser 15 Sep 1 
Am. Tob. .10 Q Sep. 30 
k'n Ur Gas Q Oct 2 Be 
ckeye , L Sep. 13 A 
tterick Ce Sep 1 Al 
& Ariz Se 25 Sep 
& Hecla Sep. 22 Se 
ent. Min. Q Sep. 21 A 
Leath « Se] 
de Cop Se Aug 
hamp. Cop 
sebh Mfg...3 Sep. 6 
heseb'h Mfg 1 Sep 0 
hilds Co Sep 24 
pf 1% Sep 2 
Gas, Ind : Sep. 11 
‘onn. Pwr. pf.$1.50 Aug. 23 
Consol. Gas 1% Aug. 9 
‘ons. G., E. L 
OS FB, ccssscscte @ OG = Sep. 15 
Do pt . ; S Oct 2 Sep. 5 
‘ont. Oj 3 @ p. 16 Aug. 26 
lange. $1.50 Q 1 Aug. 20 





Range....$1 Ex p 
Vil & G.lz%ec Q Sep. 20 


(Continued on Following Page.) 





Light & Power Co. 





Will Buy 


$10,000 5% Bonds 
due in 1929 


Superior Water, 


Price offered 82 and interest 


Address President 
Bank of Commerce, 
Superior, Wisconsin. 






















New York, Monday, August 28, THE ANNALIST 




















DIVIDENDS DECLARED, 
AWAITING PAYMENT 


(Continued from Preceding Page.) 


Bonds Bends 


PUBLIC UTILITIES—Continued 
. Bid for— — Offered 
At By 


























yundry 6s, 1939 

r. R. R. 5s, 55 

& Chicago 5s 

nv. 5s, 1922 
19 


; 


] 
44 


) 


Mach. Stock 
E & CO. 


New York 


4 





p 
Int. Harv { 
pf. a » Se £ Spring 
Int Nick! 1. ¢ Set Lug ) “i oe 
tute Ele« | 5 & Sub. R 
_pt ee y, eC] ‘ 5. = Do Gen, 5s 
ig hg" 1” oS | Sti .CR we equest 
Mill..2 Q Sep. 1 Aug. 26 | St. Louis Trans rTARBELL 
l Q l Aug 14 ae 
St. Paul Gas Light 5 ‘ ohn . evenson l Ie New York. 
St. Jo. (Mo.) BR ] ; 
Ist 5s, 1957 Ee C'¢ \ é — 
St. Jo. (Mo.) Gi > 193 76 *hilli o Phila Joh é ; 5s. 1951 


eaimon 


Shirt 
Magma Cop. 
Mix Motor 
Do Ist pf ) Trac. 1 be Ho x s é 7 
Do 2d pf Snattie Kiec, fe : . aoe — 
May Dept. St 5 ape ee : =e ist. 41.5. 5s & Gs 
Merg. Lino... wD § : > Seattle Lighting ‘ WY, ichaelis & ) 14 ne lis ] ts 2%) 

err ac Mfz.: S 4 1 : y 3 Sa- Rk ~ “y T Stans ee “Tl, Stor =? ote . 
— a Ifz.: 3 Se ; Seattle E. C. & R FA of ne & W A; | LER & CO. 
Mid. W. Ut Se oi t 4, oA , mine r % $ e. Richa 
Plow ist pf Seattle Everett s ichaelis Co ‘ ‘ 
Cottons.! oer » Sep ) Sharon & New Cas. 1st,5s, °51 7% Leonard Snider & Co ew kork City. 


LOL DW é 


££ 


one é 





Shawinigan W. & I s,°34.J John J. Levenso 
Sierra & 8S. F. Po Yd 5 y Pfd 


‘s 1941 Kiely & Horton ade 
ke Corp. 


Sioux City Trac. os, 1919 G7, Phillips & Co., Phil ins. Ceo. 


So. Boulevard Ist : PhLS on) : Ww. A. C. Ewen Lt I Y r¢ ives Pfd. & Bonds 


Power 


Sierra & S. F. Pow. 1 7s, 4! “ George Reith & Co 


So. Cal. Edison gen. 5s, 1939. ‘6% Michaelis & Co 


; . . ; 
St. Johnsbury Elec. 1st 5s.’2 leonard Snider & ¢ | - = 
7 , : ~ . P . q aus : ri 
Standard Gas L., Ist < 1930 14 H. N. Whitney & Son . tnev 4 I etl lam 0. 
Stand. Gas & El. tis, 185 2 Kiely & Hortor rtor ' 11] Markets. 
9876. New York, 


Southwestern P. & I! ’ 13 
Southern Pr. 1st 5s, 1930.MS 
Southern Gas Lt. Ist 5s, 1990 100% W. A.C. E eee MY C, Ewe Jersey Securities 


S. W.. L. & P. ist 4s, °51.MN > Michaeli ) cao lis & 5 ; 
aa alpen ; - George tl & © , THERS & co. 
Syracuse R, T. 5s, 146 Miller & Co ‘ l ‘ : — 
Syracuse Gas Ist os, 1944 wary, John J. Le . : 
Syracuse R. T. 2d os, 1950 Miller & C 
Syracuse, L. S. & No. Ss, "47 % George Reith & ‘ ER, Res. Partner 
. ‘ a Aug Syracuse Lighting Ist © 1 Redmond & (0... mond ¢ Newark, N. J. 
eee See i ae | ee ee. Os. tee om . 7 
rh 4 & Re - “wus: | Tampa (Fi) E. ist Ss, °33.ID 97 “ as ; 
Sad cee Ln ¢ ae +t Power 1st 5s, 1962.MN S34 Kiely & Horto 14 Kiely ortor Pl iS & FULLER 
om ce Q oy ! 1g. 1 Texas Traction let os 155s. a3l, George Reith & Co 4% rs ‘ N rk Steck Exchange 
Quaker Guts ™“, ¢ 1s . Texas Pr. & Lt. 1 ) 1937 “4 John DPD. Curtis ) j bi d Coffee Exchange 
Quaker Oats t Se 1) Sep Tri-City Ry. & L. 5s, 1930 & Co m2 } DING, NEW YORK 
Quaker Oat Q 4s 8 Nov. 1 Third Av. Ist 5s, 1 Ww. A. C. Ewen 10 Rector 
+ eae er , 5 wh, 4 aa 1- Trenton Gas & Ele 184 %4B.H.& F. W zZ , EM BCILDING, BROOKLYS 
Ret I S f © & Twin States G E. 4! - 1 Leonard Snider ’ NG, BALTIMORE, MD. 


Riker-Heg oe ‘ - ae Un. Ry. of N t ‘42 , W. A. C. Ewer 


Miller 


Sapulpa 4 kb M 5 i in. Sten ¢ , P Steinberg & Co ° 7 St ne 6 cuentas 

So. Pipe Lin: Q ‘ 1 ug. 1 ~~ a -* : , ns gprs : j y — 

Ry. Stl. Spg. p Q 2 sep. : Union Ferry 1st sr "4 Leonard Snider & ¢ a] ARE ! | H & CO. 
P. & L ey Aug. 21 a ; , i ublic Utilities 
Oil of Ca >) Q ; 4 *, ym & | u 

il, Kans: ; « €} 1 xt 1K ° . Why Leonard r i YORK 


Ont Phene 665 Broad 





PHILLIPS & CO., 


Philadelphia, 


eRe H. My Babcock 1 mero, 16 Arne Pfd. Steck 
Vesteh. E. R. R ; WAL CEM uN Ame: rone Com, & Pfd. 
West. Tel & ‘I i! te snider & Co 
. West Penn. Pov 4G. 3 Lea ‘oO A. B, Le j ». CURTIS CO. 
oolworth (F Westchester L as, 190 ; : ‘ Ewen 6 M3 \ tne : 

, ‘ se 183 ; “ id & ’ Tel. 7706 Hanover. 


aay ee: i- - 1s Wheeling T: leonard Snider & Co 


f 1 t 1 Sep. 9 Wheeling Elec. Ss, 1 uy George Reith & —o . 





‘On demand tAccount deferred divi- | Wilkes-Barre G. & E. ds, 1955 Levenson 
. “=| ° 
ory King Phillip Mills 
subscribe to new common steck at §44 H. F. McCor 
getock held; helders of preferred may 


Ww pf ‘ 1% ? — — 
*Holders of record: books do not close. White Plains L.Co, Ist os,° H. N. Whitney & Sons ; hitney ¢ , i ° 
c ily John J ” Sd # r H v¥ ‘ hns-Manville Pfd. 
dend. Account accumulated dividend. | Wilmington Gas 5s, 1249 . “ 
*4Stockholkders of record Sept. 5 may | eee ee. Tree 2 os 
een on ale 44 | Wis. Edison deb. Gs, ‘24.MN H. F. McConnell & Co ell é 
a share in ratie of two shares of new Yadkin River Pr. ist 5s, "41. Kiely & Horton...... 82 Kiely & Hortor Theodere L Bro 
for every three shares of old common York-Haven W.&P-.1st 5s, "51. Michaelis & Co.... % e 
3 Wall St . | Tel. Rector 99°25 
@ubscribe share for share. ales 


Yenkers ERR. Ist Gp, 1046.... W. A. C. bwea....... c W. A ©. Ewen 











THE ANNALIST 





New York, Monday, August 28, 1916 



































nnalis t Open Se c urity Market 








Bonds 


Bonds 


Bonds 








Ak. & Bar Belt Ist 5s, ‘42 
Ala. G. & So. 5s, 1027 JD 
Alb. & Sus. cv. 3%s, 1946.40 
Allegheny & W. Ist 4s, 1998.. 
Allegheny, Bell. & Perry 
Ville Ist Se, 10 
Allegheny Cal. gen 4s, I'M 
Arkansas & Mempt Ry. ! 
& T. 6s, 1918 
Allegh. Valley gen. 4s, 1942 
At., Birm & At. inc. 5 1930 
At. & Birm. Ist 5s 4 
Atch., East, Okla. Ist 4s, "2S 
At. & Dan. 4s, 148 


-& 
At.,T 


ist 5s, 1944. 
M.4s,"65. JJ 


Char. A. L 
&58.F. Rox 











At.c. L.gen. unif.4'4s,19H4.JD 
Austin & N. W. Ist 58, MAMI 
Aurora, Elgin & ( ifM41 
B. & ©. prior lien 1925 
Do Ist 4s, 148 AO 
Do Southwest Div th) 


bd Belle 


Belt It 


Do i 
Brook 


Carondelet lst 6s, "25 
R. of Chatt. Ist Ss 
is, ‘45 

& Mon. 5s, 1035S 


& 


ne 


lyn 


Buff. & Susq. Ist 4s, 1963.JJ 
Cent. Branch 4s, 1919 
Do 4s, 148 
Carolina, Clinch. & 0 Elk 
Horn liv.) 5s, 1917 
Caro. Yadkia Riv. R.R.5s,1062 
Cent. of N. J. gen. 5s 
Cent. R. R. & Bank Ga 
col. tr. 5s, 1037 MN 
Cent. of Ga., Macon & Nort! 
Ss, ‘46 
Do Mobile Div. Ss, 1046 
Charles. & Sav. Ist 7s, 19%6 
Chattahoo. & Gulf Ist 5s,'30 
Char. & W. Car. Ist 146 
Cent. of Ga. Up. C. Ist 4s,"u1 
C. & O. Grain Wlev. 4 mS 
Ches. & Ohio cons. 5s, 146 
Do funding 5s, 1929 
Do conv. 4%s, 100 
c., P. &8.L. pl. # 0.MS 
c, BL. & Q, Dd Hi J 
Cc. M. & Puget S. 4 BEE 
- C., M. & St. P. ref. 4s, 192 
C., M. & St. I 19 
Do Fargo & ( 124 
Chi., Pa & We 
Chi., St. I & N. O l 
Chi., St. L. & Pit 1932 
Chi., R. I. & Pac. ¢ 1017 
Do tis, reg., 1917 
Chi. & W M. Ist 19721.J5D 
Cc.,H. & D. 4 150 
Cin., H. & D n 1042 
Cin., H. & D. 4%s, 1959 
Cin., Ham. & Day. 2d 4! 37 
Cin., Sand.& Cleve. Ist 5s, ‘28 
Cleve., Akron & Co.1st 5s, "27 
Do 4s, 140 


Cleve 
1938 


& Mah. Valley Ist 5s 


Cleve. T. & V. Ist 4s I. MN 
Cleve., C. C. & St. L., Cairo 
Ist 5s, 1959 
Do St. L. Div. 4 1900 
Col. Sp. & Co. | Dist. 1 
5s, 1950 
Do cons M2 
Col. & H. V. Ist 4s, 1S 


Colun 


Col. & Tol. Ist 4 


Dayt 
Daws 
Del 
Detro 
Det... 
Denve 
Det.,¢ 
Pulut 
Dul 
El Pa 
Fliz 
Erie 
Evar 
Flint 
Do 
Do 


& H., 


tibia & St. L. Ist 4 


yn & Mich. 4! 31 
on Ry. & Coa 4 rt 
Venn ri 
it Unite 
ir. H. & 
& . G. adj. iv 1952 
, 146.A0 


Mes. & Nor. Ss, 11 


*r 
ik 


Rainy |! & 


Yo Port 


Do., 
Fla 


Fonda, 


Fi. W 






Johr 
& Rio Gr. Ist 4 12S 
& Mo.V. 68,1% 


Fre., Elk AO 
Gal.,Ho Hen. 1st 19 AO 
;e0rTg Mid, Ist Ss 1G. .A 
Georgia, Pac. Ist 6s, 1922 
GilaV.,G, & N.1 124 MN 
Grand T. of Can IS I 
Grand Trunk West. Ist 4 *1) 
G. R. & Ind, Ist 4 1935. .JJ 
Gulf & ShipIsl.1st 1952.A0 
Hunt. & Big Sandy 6 19722 
” Ill. Cent., Omaha Di 3 51 
Kanawha & M. Ist 4s, ‘#0.AO 
id kK. C., M. & B. gen 4s, 1934 
K. C., M. & Birm.,Inc. 5s,19%4 









Kansas City 
Lehigh Val 


Southern 33 


Transit ref.: 





‘oO 


—Bid 


At 


RAILROADS 


for 


By 








91 Blodget &-Co 
18% S. P. Larkin & C Tthohg 
St Sutro Br & Co st 
91% J. B } & { 93 
7 — we oe nt 
iM \ B. Leach & 
on, Harry F =f St , 
"} Edward |} Sir my, 
A) \ ff & Stanl ™ 
wt ST le 
“5 
sO Baker, 1 & Pell So 
TT White, Weld & ly 
s R nson & ¢ ~ 
Ss Kean ra or & wry 
li) W \ Ewer ” 
7 A. B. Lea & ny 
2% S. P. Larkin & °o ve 
“) 
an% S. | La & Co MRS 
on W 4 lowe 101 
7 - 
67 i7 
1H Baker,Carruthers&Vell 
7s J Farl & ) 7? 
“) Wolff & in 66 
“mm O. 
98 J. A. Clark & ¢ Ww 
i George Reith & Co 
11S Goldsct it 
HM Paker,Carruthers&Pel { 
1 Volff & Stanl 
10 ° 
] W \ Ew Lt 
as Wolff & Stan 
1O1 W ( kw rt, 
ae 
76 Bake ar hers&Pell 8 
¥2 I} ) Gard. & WM 
4! 
s4% Har y I k & yn s 
S 5. J La & ¢ 84%, 
1% A. I I ich & ‘1 
of 
TS7q 
li) x ) 110% 
Ag 10 
limi 108 
Ww & 
lol I & Co 
ol 
1¥. 1k hy 
77 Wolff & ant i) 
mo WV A Cc. Ew 
6a -. & 8 in & 
2 Vv 4 ( Ew 
ly ee 
SY 
0 
& Raker.Ca rs&Pell se 
S. 
“i ~’ 
| I r 
“ 
« \ A. Ew ) 
NT Be Ew 
4 
’ I - & 
1) FP. Lar & 
’ 
He Vol & ’ 
m1 + ‘ 
\ A 
M , 
} , 
I «& t 
Hi ? & | " 
11m) . Loe 
1 \ 4 ( Ewer 1 
oe ul 
iH ( j ie 
- ov se . 
. ‘ 
xs 4 ‘fr 
" \ Ew 7 
~!) I  o N 
Ww Weld (‘o ry) 
VW ( kiw ’ 
O68 
1H) y \ ¢ x 11 
sly J 4 g& « VS%, 
” Wolff & Stanley 7 
mn) Sutro Bros, & Co HN, 
“ Robinsen & Co ST 
107 S. I Larkin & Co 108%, 
ts Baker,Carruthers&Pell . 
K2% W. A.C. Ewen Rohe 
SS 





‘91% 








I ae A 
» = 
Ss Br & 
a. a i & ¢ 
i «& 
Ha S 3 
I t & 
‘ \ 1 & ¢ 
& « 
\' \ Ewe 
\ bB it & » 
Ss. P. Larkin & ) 
at Parker & ¢ 
eR, irkin & ¢ 
VW a « wer 
V\ \ we 
J. I in & ¢ 
Wolff & Sta 
J. A. Cla & Co 
Rot & 
\ A. ¢ kw 
VW A « Ewer 
Bak arruther 
te Gard. & Co 
Hi é I & So 
yr. J. 1 nan & ¢ 
5. P. Lark & | 
» 2 Leach & 
Bigelow & ¢ 
S. P. Larl & ) 
S. Gold it 
5. I arkin & Co 
Lar ) 
\ & i 
Ww. J man & ¢ 
Ba Ca &Pell 
& ¢ 
A. kwe 
HH Ss I 
£ 
B lle 
Ne 
\ howe 
} t 
n 
VV & ¢ 
W ‘ " 
Ra r,Ca t &lel! 
J \ Cl & 
W olf & Stanl 
5 Carruthers&é Pell 
) ym & 
S Larkin & Co 
W. A. C. Ewen 
W. A. C, Ewen 


Phillips 





& Co., 


Phil. 




















Do cons. Se, 1068. ......0.. 105% . Cid eeccee 

Do deb. 5s, 1954 04 Wolff & Stanley...... 97 Wolff & Stanley. 
L. I. City & Flush ltr W A. C. Ewen 2 
Loui Hiend & St 105%, S Goldschmidt 104144 Mill & 

Louis. & Nash. Ist ds, "37 MN 207% Baker,Carruthers&Pell ... = ccc cceee 

D en. 5s, 1920 111% _ ker,Carruthers& Pell 

Do Pensacola 6s, 1920 10 S. P. Larkin & Co 105% S. P. Larkin & Co 

Do unified 4s ~. 88% Vickers & Phelps 94% S. Goldschmidt. 

Do 1st trust g. 5s, =. aes “ie Oe ee a7 144% Estabrook & Co, 
Mahon. Coal R. R. Ist 5s, '34. 106% W. A. C. Ewen 
Manhattan con. 4s, sta SY S. P. Larkin & Co vO Vickers & Phelps, 
Maine C. Ist & ref.¢.4%s, ‘35 ° 100%, Estabrook & Co, 
Middlet.& Unionvy. inc.ts, 40 Ww A. ( Ewen eee 
Mobile & Ohio Ist 6s, 1927 ° . *.. weenwees 114 A. B. Lea .) 

M., St. P. & S.S. M. cons. 4s 91 S. P. Larkin & Co 91% S. P. Larkin Co 

Do ist 40, 10GB. ...ccccccce SO Wolff & Stanley...... 8&3 Wolff & Stanley 
Mo., Kan. & East. Ist 65,42 S342 os coccese 84% ” 

Mocbile & Ohio Ist 6s, 1927 3% S. Goldschmidt 
Mohawk & Malone Ist 91 . — 96% I abrook & Co 
Morgan L. & T. 7s, 1918 103%, S. P. Larkin & Co 

Mut. T’m. B. Ist 4s, 1924.JJ %%i% oe 8 8=©= a Haw ae 

Nash., Flor. & Shef. Ist 5s,°37 106 Baker,Carruthers&Pell ° 

New Mexico Ry Ist & con 5s % IF. J. Lisman & Co -_ ° ee 

Do Ist 5s, '47 ina 93 = . ~ oP ewes % Vi s & Phelps 
New Orleans & Mo.lstr 6s, 1931 114 jaker,Carruthers& Pell 115% Baker,Carruthers&Pell 
New Orleans Term. 4s, 1953.. 60% e TOs oe 
N. Y., Bklyn & Man. Beach 

ist 5s, 1935 cosccccees MRM W. A. C. BOR cccccce 102% W i ¢ Ewen. 
N.Y.C. & H.R. 1st 3%s, '97.JJ . ‘ wseeeeee 82% Colgate, Parker & Co. 
N. Y., Lack & W. 5s, 1921... 10% Sutro Bros. & Co..... 107% Sutro Bros. & Co. 

N. Y. & Putnam is, 1993 SD Daker,Carruthers&Pel!. 91 Baker, Carruthers&Pell, 
N.Y.& R. Bch. 1st 5s, 1927.MS 102 W. A. C, Ewen 103 W. A. C. Ewen. 

ho. Pac.,St.P.& Du.Div.4s,'96. 90% Baker,Carruthers&Pell 

Northern Ry. (Cal.) 5s, 1938. 107% - owe 

Ore., Wash. R.R.&Nav.4s,’61 83% Harvey Fisk & Sons S4 Harvey Fisk & Sons 
Ore. R.R. & Nav. cons. 4s,’46. 9154 Vickers & Phelps <a 

Og. & L. Cham. ist 5s,"48.JJ 69 W. A. C. Ewen 72% W. A. C. Ewen. 
Ozark & Cherok. C. Ist5s, "13 8514 Wolff & Stanley 86 Wolff & Stanley. 

Pac. of Mo. 2d 5s, 1931 JJ 100 Baker,Carruthers&Pell 101%, Baker,Carruthers&Pell 
Paducah & lll. 4%s, 1954...... 984 Kean, Taylor & Co. 99 Kean, Taylor & Co 
Pere Marq. of Ind. Ist 4s,°43. 76 W. A. C. Ewen. 76 W. A. C. Ewen 

Pere Marq., cons 4s, 1951.JJ 49% : ee 51 Wolff & Stanley 

Pere Marquette ref. 4s, ’' 20 Wolft & Stanley 21 W. A. C. Ewen 

Peoria & Eastern Ist 4s, ‘40. 70 - 7 Wolff & Stanley 

Do, Inc 4s, 1900 3 34 “ 

Pitts. Junction 6s, 1922 107 S. P. Larkin & Co 108% S. P. Larkin & Co 
Port Reading 5s, ‘41 110 Baker,Carruthers&Pell. 112% Baker,Carruthers&Pell 
Rio Gr. West ‘ aa 741, S. P. Larkin & Co 
Rio Grande So. 1st 4s, > W. A. C. BwWem....ccce 

Rock Island Frisco Term. 

Ry. 1st 5s, 1927 , 92 Harry F. Stix, St. L. 94 Harry F. Stix, St. L 
St. L. Bridge 1st 7s, '29..AO 115 Baker,Carruthers& Pell 116% Baker,Carruthers&Pell 
Sag. Tusc. & H. Ist 4s, ‘51. 61 W. A. CG. BWM... cccces 
Sa Florida & West.6s, 1934 105%, Sutro Bros. & Co 
St. Jo. & Gr. Isl. Ist 4s, "47. 60% W 4. C. Ewen 
San Fran. & Mo Pa 3 19 101% Sutro Bros. & Co...... 

Scioto V.& N.E.1st 5s, '89.MN 91 Baker,Carruthers&Pell 93 Baker,Carruthers& Pell 
So. Pacific, 4s, 12).. ae 87% Bigelow & Co 

So. Pac (Cal.) 4s 844, Vickers & Phelps ° cos 

Sham., Sun. & Lewis.2d 6s,'25 109 Baker,Carruthers&Pell 11144 Baker,Carruthers&Pell 
Spart Un. & Col. 1st 4s, "95. 74 W A. Cc. Ewen 2 i 

Term. & St. L. Ist g4%s, “SY e 100 Estabrook & Co 
Texas & Oklahoma 5s, 1945... 51 Wolff & Stanley Bo Wolff & Stanley 
Toronto, Ham. & B. Ist4s,'46 841, Colgate, Parker & Co. 
Toledo, St. L. & West. col. tr 

4s, Series A, 1917 1) S. Stubbs & Co., In 
Union Pacific Ist & Ref. 4s, 

2008 90 Colgate, Parker & Co 
Ulster & Del. con 5s, 9 Redm« 1& Co 101 Redmond & Co 
Va. & Southw. Ist con os. 87 ae Te 91 ' 

Viel & Mer. 1st 6s, 1921.AO 14 F. J & Co 

Virginia Midland 5s, 1921 101 Wolff & Stanley . 

Wabash Ist 5s, 1959 103i, A. I Leach & Co 1055g A B. Lea & Ce 
Wa Term. 3%s, 1945 S4 Baker,Carruthers&Pell 8&5 Baker,Carruthers&Pell 
Wester Pacific, old 5 7 W ( Orton 

Western Pacific, new 5s S1 S4 ww. € rton 

Wichita Falls & N W. Ist 5 

1%: e S4 W , & st inle ‘ SS *,' & ot anle 
Win n-Salem So, B, 4 S4°, 

Vheel. & L. E, (Wheel ) 

gi 19728 ur \ & Phel; 
Willma & Sioux Fal t 

S 19S : gwen ne 1s, S. P. Larkin & Co 116 oS Lark ( 

Wis« in Cent. ref. 4s, 1950 i4 Wolff & Stanley Tolg W f & Stanle 
INDUSTRIAL AND MISCELLANEOUS 
Bid for— —Offered— 
At By At By 
Act Ww} Lead & vr 

W ; 6s, 1928 97% ge & Co. 9844 I I ) 
Acher,. Merrall & Condit s 

192 JI G2 G e S. Crap 66 r€ S. Crap 
Aetna Explosis ae SS Jones & Ce, 
Adan Ex. gold 4s, 1)47.JD i ‘ D. Barne & Sor S3 & ¢ S 
Amer, Caramel 6s, 1920 ric I n & Co 
Am in deb. Ss, 12S. is \ & VPhelp 9 \ & Phelps 
Amer. Graphaphone 6s, 1917 101 ge yw & Co 
Atlantic Mutual Scrip, WHY ¢ hol & Chapmar 15 ( holm & Chap 
American Thread 4 1919 8% Vicker & Phelps 98% Vi & Phelps 
Auto Sales Gum & Ch 2o)6riF. S. Smithers & Co M. Lachenbruch & Co, 
Booth Fisheries 6s, 1926. \% Charles H. Jones & Co, 
Can. No. C, & O. Dk. Ist s. f 

ts, 1956 oe eee ST Charles H. Jones & Co s9 os 
Clyde Steamship 5s, 1951 95 S. IP. Larkin & Co. eee os evecee 
Consol. Coa] 6s, 1925 102 Spencer Trask & Co 10344 Spencer Trask & Coe. 
General Baking 6s, 1936. S2 Harvey Fisk & Sons 86 Harvey Fisk & Sons. 
General Petroleum 6s, 1931 530 E. F. Hutton & Co 51 E. F. Hutton & Co. 


Harrison 


le R 
Island 


East 





1924 


H 


—Bid for— 


At 


ern Ist. 5s, '65.AO 101% 
S. & W.ist 4s,'39 65 
North Shore 5s. 99 











Bros & Co., 

















Inc., 


96 


By 

Taylor & Co 
Harry F. Stix, St. L.. 
Baker,Carruthers&Pell 


Kean, 





Phillips & Co., Phila. 





RAILROADS—Continued 


At 


w2 


Otfered— 
By 
Kean, Taylor 


100% Baker,Carruthers&Pell 
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Bonds 





Bonds 





Notes 





INDUSTRIAL AND MISCELLANEOUS— Continued 


Interlake S. S. 6s, 1916-24 
International Salt is 
International Cotton 6s 
Knickerbocker Tce 5s, 1941 
Lima Loc. Ist s.f.6s 
Monon Coa] Ist s. f 
Mallory Steamship 5 
New Eng. Nav. 6s, 
Nat. Starch deb.is, 
Old Dominion S. S 
Park & Tilford 6s.. 
Pocahontas 
MP aboastss 
Remington Arms 5s 
Ry. Stl. Sp., Int. Oc. 5s, 1931 
Sanitol Chemical Laboratory 
Sen Sen Chiclet 
St. L. Stockyards 
Springfield Coal Min 
St.L., Rocky Mt. & P. Ist 5s. 
Swift & Co. 1944 JJ 
Stewart Sugar ist 6s, 1927 
Do 7s, 1927 
Sulzburger & Sons 6s 
Texas 1 
U.S. Reduction & Refining 6s 
Union Oil of Cal. 5s, 1931 
Ward 
Winch. 


Cons 
5s, 
1919 


Gs 
ist 


4s 


Ist 5s 


5s, 


1941 


Co. Conv. bs, 1931 


jaking 6s 


Rep. Arms 5s, 1918 


-—Bid for— 


At 
43, 
102% 
io 
97% 
1 
S1 4 
93 
Do 
Gg 
9954 
8&2 
RO 


=o 
ae 


9114 
KS 
97 
77 
RS 
75 


&4 


By 
Kean, Taylor & Co 
Leonard Snider & Co 
Bigelow & Co 
John J. 
Redmond & Co 


Levenson..... 


Larkin & Co..... 
Bigsiow BG CO... cece 
Hartshorne & Battelle 
J. A. Clark & Co 

Charles H. Jones & Co. 


a. F 


Redmond & Co........ 
Sigelow & C 

Harvey Fisk & Sons 
F. H. Deacon,Toronto. 
F. S. Smithers & Co.. 
Plympton, Gard. & Co. 
Leonard Snider & Co.. 
Robinson & 

White, Weld & Co.... 
S. P. Larkin & Co. 


Babcock,Rushton& Co. 
E. F. Hutton & Co 
D. T. Moore & Co..... 


ONE HUNDRED DOLLAR 


Ala. & Vicks. 1st 5s, 1921 
Alberta 4%s, 1924 
Am. Ag. Chem, Co 
Amer. For. 
Am. Ice. 
Am. Tel. 
Do cv. 4%s kn eae 
Anglo-French 5s, 1920 
Argentine Gov. 5s, 1945 
Baltimore 4s, 1962 . 
Balt. & Ohio, Ohio & Little 
Kanawha Ist is, 1950 
Bethlehem Steel ref. 5s 
Canada 1925 
Central Leather 5s oe 
Central Vermont 4s, 1920 
Chicago, H. con. 4s, 1917-19.. 
C., B. & Q., Den. ext., 4s, ’22 
Chi., Mil. & St. P. cv. 5s, 2014 
Do conv. 4!4s, 1932.... 
Chesa. & Pot. Tel. 5s, 1943 
Col. & South. ref. 444s, 1935 
Denver Gas & Electric Ist 5s. 
Erie gen. cv., Ser. D, 4s, 1953 
Gen. Elec. deb. 3%%s, 1942 5 
Great Western Pr. 6s, 1925... 
Lackawanna St. 5s, 1950 
Laclede Gas Ist 5s, 1919 
Liggett & Myers 5s, 1951 reg. 
Do deb. 7s, 1944 reg.. 
Lorillard deb is, 1951 reg 
Do deb. 1944. 
Montana P. Ist & ref 
N. Y. Air Er. conv. 
N. Y. & Greenwood Lake i 
New Orleans 5s, °29.. 
N. Y., N. H.& H. cv. 3s 
Do conv. 1948 reg 
N. ‘Y. Central deb 
N. Y. reg. 44s, 1960 
Do reg. 4%4s, 1963 
Norfolk & West. con. 4s 
Pierce Oil cv. 192 
So. Pac., S. F. Term 
Seaboard Air Line 6s 
Vancouver 4%s, 1923 
Virginian Railway Sis, 
Wis. Edison -v. deb 


Securitie 
Sec. deb. 6s 


& Tel. col. tr 


ds, 


conv 


7s, 


6s 


6s, 


6s, 


ts 


At 
98% 
9414 


971 


‘72 


98 
86 
911 
108 
a) 


100 
98 
101% 
80% 
99 
90 
106% 
100% 


q 1 
9814 


9314 
100% 
100% 
123% 
100 
123% 
9714 
102 
99 
100 
70 
111% 
112 
102 


107% 


Bid for— 


By 


John Muir & Co.. 


Sheldon, Morgan & Co, 
John Muir & Co 


Sheldon, Morgan & Co. 
John Muir & Co.... 


be 
Sheldon, Morgan & Co. 
John Muir & 


» Sheldon, Morgan & Co. 


John 


“ 


Muir & 


Cin se ae 


Uffered— 


3y 


At 
105 


78 Williamson 


Taylor & Co. 
& Squire. 
& Co. 
Levenson. 


mm & Co 


Kean, 


985% Bigelow 
S4 
95 Rob 


John J 


Wi, Bigelow & Co 

87 Hartshorne & Battelle. 
§1 
92 Redmond & Co 


89 Bigelow & Co. 


80 F.S§S & Co. 


Smithers 


Robinson & Co. 
Babcock, Rushton& 


&6 
100%, 


10%, Babcock,Rushton& 
10444 S. P. Larkin & Co 
20 L. F. Rothschild & 

Hutton & Co 


BONDS 


Offered— 


101 John Muir 
99 ee 


102! 


107% Sheldon, Morgan & Co. 

101% = 

98% John Muir & Co. 

83% : 
98% as 
86% - 
: Sheldon, Morgan & Co. 

Muir & Co. 


&S 
100 John 
Sheldon, Morgan & C 
John Muir & Co, 


102 
101 
125 
101 “3 
125 = 
9S% “e 


104 Sheldon, Morgan & C 


114 
115%, 
103% 
10814 
o4 


So 


Sheldon, Morgan & C 
John Muir & Co, 


&41 


Sheldon, Morgan 
1914 John Muir & Co 


&C 





Notes 











A. T &&.. F. Ge, 
Can. 2. 1924 
Canadian Northern 5s 
Chi. & W. Ind 
Erie 5%s, 1917 
Gr. Tr. of Can. 5s 
Hocking Val. 

K. C. Term. Ry 
Mo. Pac Dec 
N. Eng. N. Co 
N.Y.,N.H.&H. 4% 
Southern Ry. 5s, 


6s, 


vs 


6s, 


6s, 


PUBLIC 


1917 on 
1921... 
1918.*AO 
J*J 

1922.. 


Amer. Cities Co 
Am. Power & L. 
Baton Rouge El 
Bklyn R. T. 5s, 191S.... 
Cent. States Elec. 5s, 


6s 


6s 


“95 


RAILROADS 


— Bid for— 


At 


101 


——B 
At 


“ 
901% , 


» Stone & 


By 
Salomon Bro 
& Eldre 
Bill & 


Hutz 


& Hutz 
il & Cc 


& Hutz. 


Salomon Bros 


id for— 
By 

Bigelow & 

John J. 


Cai. 
Levenson.. 
Webster.... 


100% Bull & Eldredge ° 


100 
I s 


UTILITIES 


)ffered— 


By 
Bigelow & Co. 
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PUBLIC UTILITIES 


June,'17.*JD 
Feb., 1917......°FA 
Term. 1921 *JJ 
Light 5s, 1918 
Mar., 
6s,1918.J*D 
Kan. Ry. 5 1918 
Lacombe Elec. 5s, May, 
Laclede Gas L. 5s,-Feb., 
Louisy. G. & E. 6s, July, 
Mont. Tram. & PV. 6s, 
BREE bedsva givens JD 
Memphis St. Ry.Gs, Nov., °17 
Nor. Power 1917 
No. States Pr Apr AO 
Pacific P. & L 17 
Portland Ry. L. & P. 5s, 
Puget Sd. L.& Tr. 6s, Feb., 
Repub. R. & L, 1921 
Toledo Trac. 6s, Feb., 1918 
W. Va. Tr. & El. 6s, June, °17 
W. Penn Tr. 1917...*MS 
West States G.&E.6s,Oct.,'17 


INDUSTRIAL AND 


Dallas 
Do 5s, 
Do 

Duquesne 

East. P. & L. 5s, 

East. Texas Elec 


Elec. 5s, 
fis, 
1918 
City 4s, 
1921 
1919 
18 
APp., 


States Gs, 


6s, "26 
6s, 
1917 
19 


6s, 
6s, 


gr 
ti 


Anaconda Copper 5s, 
Rubber 5s, Dec 

Atl. & Pac. Tea 6 
Elevator 6s, 1920 
Harvest. 5s, I 

Arms 5s, ‘If 
1918 


Co. 6 


Gen 
Gt 

(tis 
Int. 
Remington 
Fruit 5s, 
I S. Rubber 
Win. Rep. Arms 5s 


*And interest. 


United 


1s 





The 


Equipments?" 


RAILROAD 








Ala. Gt. So. 4%s, 1916-26 
Atlan. C. L. 4%s, '15-21..JD 
B. & O. 4%s, °16-23 Var ; 
Bos. & Alb. 4s, °16-27..AO 
Buf.,R.&P.4-41%4-5s,'16-30 Var 
North. 4s, °15-23 
Can. Pacific 4%s, 
or. & 2&2 & Be, 
Central Vt. 5s, 
Ches. & O. 4-4%s, 
Chi. & E. Il. ; ‘ 
Chi., Ind. & L. 414-5s, 1916-23 
Chi. & N'west 4%s,'16 Var 
c.. R. 1. & P. 4%s,'16-27 Var 
C.,St.L.&N.O. 44s, '15-24.FA 
c., C., C. & St. L. 5s, 1916-29 4 
Del. & Hud. 4%s, 1922....... 
crie 44%s '15-22 
Do 5s, °15-23 
Frisco Constr. 5s....... 
Hocking Val. 4%s, °16-2 
Hud. & Man. 5s, 1916 eens Oe 
lllinois Central 4%-5s, °16-23. 4. 
Inter. & Gt. N. 5s, '16-23..FA 
Kanawha & M. 4%s, °16-24.JJ + 
Kan. City So. 5s, '16-24 4 
Louis. & Nash. 5s, '16-25.. 
M.,St.P.&S.S.M.442s,'10-23V 
Mo., K. & T..5s, 1916-23..... 5 
Missouri Pac. 5s, °15-24 Var 5 
Mobile & Ohio 4'4-5s, '16-23.. 
N. Y. Cen. L. 4%s, '16-28..JJ 
a. , hE & B.C 
1916-29 


"ar 
JJ 
Var 


Can. 
"16-28. 


"1799 
van 


-5-6s 


soehO 4.7 
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RAILROADS—-Continued 


Offered— 





Bid for— _— 

At By At By 
Norf. & West. 4%s, °"16-24.FA 4.55 Bull & Eldredge 4.15 Bull & Eldredge 
Pennsyl. 4-4%s, "1625 Var 4.% . 4.20 
Rutland 4"4s, °16-28......... e “ 4.75 
St.L..1.Mt.&So. 58, ‘15-24 Var 4 Harry F. Stix, St. L. 5.00 Harry F. Stix, St. L 
St. L. S’west Ss, "15-24 Var +.ths ‘oggeshall & Hick 4.30 Coggeshall & Hicks 
St. L. & S. F. 4%-5-6s8,'16-°25. 5.38 Bull & Eldredge 4.85 é 
San Ant. & A. P. 5-6s, ‘16-20, 5.75 Coggeshall & Hicks 4.75 
St. L. & S. F. Se 5.38 Bull & Eldredge 4.85 
Seab'd Air Line 5s, "15-23 Var 4.70 Coggeshall & Hicks $50 
So. Pacific 449s, "16-24 Var 4.40 : oe 4.5 Bull & Eldredge 
Southern Ry. 4-4-5, ‘16-25. 4.10 440 ’ 
Virginian Ry. 5s, '16-18..MN 4. Bull & dredge » 4.25 ee 





Stocks Stocks 








GUARANTEED ISSUES 








—Bid for— ——Offered— 
At By At By 
Alb. & Susquehanna, *9 IJ 245 Alexandre & Burr 247 Alexandre & I 
Allez. & Western, 6 BS 32 Joseph Walker & Scr 130 
Am, Tel. & Cable, 5.. QM tt Alexandre & Burnet O4 
Atlanta & Char. A. L., 9.MS 17s Joseph Walker & Sons, 14 Joseph Walker & Sons 
Augusta & Sav., 5..... JJ 2 Alexandre & Burnet lot Alexandre & Burnet 
Beech Creek, 4..........-Q.J. 44', Joseph Walker & Sons, 457, Joseph Walker & Sons 
B’way & 7th Ave., 10.....Q.J 160', 170 Alexandre & Bur 
Brooklyn City, 8..... Q.J 188 Morris & Pope 12 Morris & Pope 
Canada Southern, 3.. FA Os Alexandre & Burnet 594 Joseph Walker & Sons 
Catawissa Ist pf., 5.. MN Joseph Walker & Sons > Alexandre & Burnet. 
Do 2d pf., 5 MN >% 55 ” 
Cayuga & Sus., 9 .. JJ 66 Alexandre & Burnet a o 
Christ. & 10th Sts., 8 QF 115 .. 123 Joseph Walker & Sons 
Cin., S. & C., 6 , .MN 6 Go . 
Cleveland & Pitts., 7..... Q.M si, Joseph Walker & Sons. 81 
Do Bet. Stk., 4 QM 4 45) 
Com. Union Tel., 12......Q.J 100 108 Alexandre & Burnet 
Day. & Mich. pf., 8......Q.J W as wr , 
Oe Gis Dh. ccccce AO 74 79 j om) Walker & Sons 
Del. & Bound Brook, §...Q.F 1%) Alexandre & Burnet 183 
Delaware R. R., 8........AO 42's Joseph Walker & Sons 4% Alexandre & Burnet 
Detroit Hills. & & W., 4.AQ0 91 5 
Empire & Bay States ‘Te! i 70 
Eighth Ave.. 16...... QI 205 oe ou 
Erie & Pittsburgh, 7 OM 66 
Erie & Kalainazoo, 10 FA % 103 
Ft. W. & Jackson pf., 5%.MS 12) - 123 
424 & Gr. St. Ferry, 20..Q.F 26 2h “ 
Franklin Telegraph c1cce & Alexandre & Burnet i 
G. R. R. & B., 12........Q.53 246 Joseph Watker & Sons. 252 
Gold & Stock Tel., 6.. Q.J 112% Alexandre & Burnet 116 
Hart. & Conn. West., 2..FA 2', : . = Joseph Walker & Sons 
Hereford R. R cececee (© Joseph Walker & Sons 70 
Ill. Cent., leased line, 4...AQ 75% Alexandre & Burnet.. 7i% Alexandre & Burnet 
Ill. & Miss. Tel., 4.. .JJ @# Joseph Walker & Sons. 41 
Internat.-Ocean Tel., 6...Q.J li Alexandre & Burnet 18 
Jack., Lan. & Sag’w, 3°4.MS3 &87'. Joseph Walker & Sons. 9 Joseph Walker & Sons 
Joliet & Chicago, 7.......Q.J 122 138 ° 
Kal., Allegan & Gr. Rapids. 125 oe 13 §=6Alexandre & Burne 
K. C.,Ft. S. & M., pf., 4..Q9.J 70 Joseph Walker & Sons, 72 . 
K. C.,St.L. & Chi. pf., 6.Q.F 1% \lexandre & Burnet 106 
PE Mice Go ccceccs Q.J iy Joseph Walker & Sons. & Williamson & Squire 
Little Miami R. R., 8 QM lk: Alexandre & Burnet 1% Alexandre & Burnet 
Louis. & Mo. Riv. pf., 7..MN lo 118 Joseph Walker & Sons 
Mahoning Coal R. R., 5...JJ 40 .. 30 Alexandre & Burnet 
Do pf een ol Joseph Walker & Sons. 54 Joseph Walker & Sons 
Manhatian Ry. (1. R. T.> 128) «Alexandre & Burnet 12044, ‘ 
Minn., St. P. & S. S. M 71 .. wt Alexandre & Burnet. 
Mobile & Birmrng. pf Lou ~. & 
Mobile & Ohio, 4 AO t# Joseph Walk & Sons. 69 Joseph Walker & Sens 
Morris & Essex, 7 JJ ™ Re 
Do ext., 4 MN “1 Alexandre & Burnet ow 
Nashvilie & Decatur, 7',..JJ 4 : "i 
Northern R. f. of N. J . Fa « SD 
N. Y., B. & M. B. pf., 5..AO ‘ph Walk & Sons 115 = 
N. Y. Mutual Tel., 6 JJ 24 ” 28 
N. Y. & Har., #10 JST Wo 1s) : 
WN. Y., Lack & W., 5 QJ 19%, 117 Alexandr 
Ninth Avenue, 8 Q.3 140 1) ee 
Northern Central, §& JJ si Rep 
Northwestern Tel., 6 Jt oe, om) * 
Oswego & Syra., 9 FA & Alexandre & | luo 
Pacific & Atl. Tel 4 JJ ‘ *& Sons 17 
Paterson & Hudson, 8 JJ nD vi Joseph Wa & S 
Paterson & Ramapo, 4 A aL 100) «=Alexandre & Burne 
P.. B. & L. E. « ; AO i ; 32 
Do pf., 6 MS * 4 Joseph Walker & Sor 
Peoria & Burea Va 125 140 : 
Pitts., Ft. W. & Chi., 7..Q.J Mui', 18 Alexandre & Burnet 
Do spl., 7 Q.J 146 148 
Pitts., McKeesport & Young. 62 & 
Pitts., Y. & Ashta. pf.. 7.Q.M 157 Alexand © Burnet 162 oe 
Rensselaer & Sara . JJ 170 a Wa & Sons. 173 
Rutland & White ! Q.F iv Alexana & | 128 ph Wal 
Sharon Railway, 6 iS «it . . “ Al 1 & | 
Sixth Avenue, 7 Q.J 11 ‘ e. 116 
Saratoga & Scher 16) J p ilke & S 
South. & Atl. Tel., 5 JJ lose} 4 ms. 24 \lex i ‘ 
Southw. of Ga., 5 IJ ir x 10. 
St. L. Br. ist pf., ¢ TJ 105 109 
Do pf 3 . TJ 4S Joseph Walker & Sons. 
Tun. R.'R., St. L., 6 JJ 107 Alexandre & Bur 110 ‘ 
Twenty-third St., 6......Q.F 230 « e- 250 Joseph Walker & Sons 
Un. N. J. R. R. & C., 10..Q.J 223 Joseph Walker & Sons, 225 Alexandre & Burnet. 
U., Che. & Sus, V., 6 MN 155 “ 129 
a » 2 Alexandre & Burnet.. 116 S 
Warren R. R., 7...6.+...-AO 77 aa oa « 


*in addition to the semi-annual dividends an annual payment of $3.45 is made, bring- 
ing total paid on the stock up to $12.45 a year. tin addition 2 per cent. is paid semi- 
ennually in April and October, bringing total for year up to 14 per cent. 
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BANKS 














— Bid for— —Offered— 
At By At By 
PURGE osc vccanccccsncces coo GER Grammio & Ce.c.cccice 935 Mann, Bill & Co 
Am. Exchange Nat., 10..MN 225 execs ‘ 
Bank of Cuba oenawe Mann, Bill & Co.. 195 Mann, Bill & Co 
Broadway Central , resus . 14) §6Baker,Carruthers& Pell 
Butchers’ & Drovers’ Nat... 100 Gilbert Eliot & Co 122 Gilbert Eliott & Co 
Chase, 20 PJ 595 Holmes, Bulkley & 600 Schmidt & Gallatin, 
Do rights . _—— Wardrop. 235 - 
Chatham & Phenix . Clinton Gilbert. 230 8©6Clinton Gilbert 
Chemical Nat., 15.......Bi.J : Grannis & Co........ 40l 
Chelsea Exc! ss egeseeepuen ° cosceeee 120 Frank J. M. Dillon. 
City (National), 10......MN 444 Clinton Gilbert........ 447 Clinton Gilbert 
Citizens Central (Nat.), 8.Q.J 175 Grannis & Co....... 180 
Commerce, 8 coeseees QJ 169 Clinton Gilbert 171 Grannis & ¢ 
Coal & Iren....ceccocss 190 =6Gilbert Eliott & Co.... 202 Gilbe Eliott & Co 
Colonial ésceeemenes o4 $0) F. J. M. Dillon, 
Corn Exchange, 16......Q.F 320 Clinton Gilbert s 32> Gilb Eliott & Co 
East River Naticnal ..-. 68 Gilbert Elictt & Co. ee a 
First National, *3S8 Q.J 990 Mann, Bill & Co 1000 Mar Bill & Co 
Fidelity : 165 6©60Clinton Gilbert 165) Clinton Gilber 
German-American e 130 ae 
Hanover National, 20....Q.J t# Grannis & Co AT ( n ie & Co 
Harriman National 355 Frank J. M. Dillon “ 
Irving National, 8 QJ 1S ( ton Gilbert 19) ¢ ) bert 
Importers & Trade $88 na 
Manhattan Co tow Fra M. Dillor Su—tiéi yn Gilber 
Merchants e-- 188 Ma Bill & Co 198 Mar Bill & Co 
Market & Fulton, 12 Q.J 240 Gra & Co 
Mechanics and Metals’,12.Q.F 4 Gilbert 
Mechanics’ Bank (Bklyn.) W Ortor \ Oo 
Metropoli ; . 20) Cl Gilbert 
Metropolitar 170 Grannis & Co....... 
New York ‘ TS I J I. Dillon 285 I J 1 
N. Y. Produce Exchange 198 
Park National sos ij 15 cl Gilbert 40) ( ton Gilbert 
Publi e eons . oe ah Gilbert Eliott & Co 226 Gilbert Elictt & Co 
State, 6 errr Oo Clinton Gilbert 117 Clinton Gilbert 
Union Exchange Nat., 8..JD 138 Gran & Co 140 
West Side én twee ° . 405 
*Includes extra dividend of 10 per cent paid in January, 1916 
TRUST COMPANIES 
—bBid for— — Offered— 
At By At By 
Rober Drees. OC icaccoeacd’ Q.F 445 Grannis & Co 445 Grannis & Co 
“ 467 Mann, Bill & Co 


Trust, 20.. .. QJ 465 
—— 


Columbia, 20 


3ankers 
Gilbert Eliott & Co wes 
iker,Carruthers& Pell 380 


cocccecccne OGD 
Q.J 575 


Baker,Carruthers&Pell 





RINGS vcccncndccosccteesens Clinton Gilbert . Te 

Fquitable Trust, 24...... ™ 445 Grannis & Co 

Empire Trust gala Grannis & Co 3ie . 

Farmers Loan & Trust Baker,Carruthers& Pell 

Franklin, 12 — 2 D. Lewis . 26 Grannis & Co 

, Shs n> ceunwheneudae Denny, Pomroy & Co.. 200 Denny, Pomroy & Ca 
Guaranty, {28. Q.M 418 Grannis & Co 21 Grannis & Co 
Hudson ec vcccesceccessecee MB Gilbert Eliott & Co 146 Gilbert Eliott & Co 
Lawyers T. I. & T., 5%..Q.3 120 =F. J. M. Dillon Ink) Baker,Carruthers&l’efl 
Lincolr 108 : , ifg) 6Frank J. M. Dillon 
Metropolitan 420 )=6Baker,Carruthers&Pell 425 Eaker,Carruthers&Pell 
Manufacturers ecce 145 Clinton Gilbert oon 

New York Trust..........+. GD ‘o 610 Grannis & Co 


Grannis & ¢ 

. Kee 3S6 
r,Carruthers&Pell1015 Baker,Carruthers&Pett 
ftincludes extra dividend of 
per cent. &Includes 


Title Guar. & Trust, 20..Q.M 382 
United States héwn 15 «6OCiB 

*Includes extra dividend of 10 per cent., January, 1916. 
2 per cent., paid January, 1916. {Includes extra dividends of 4 
extra dividend of 1 per cent. 


ake 


INSURANCE 


—SBid for— —Offered— 








At By At By 
American Central Ins, Ctf 
of dep F 9% 8 Steinbe & « St. L. 100) Steinberg & Co., St. Le 
American Surety .........e+.+ 165 )=— Granni & Co 160 Grannis & Co 
Bond & Mort. Guarantee..... 275 278 
Central States Life Ins. ($19) 125, S iberg & Co., St. L 131, Steinberg & Co., St. 
City of New York oo -— Gr I & Co 110 ( annis & Co 
Commonwealth OO - 325 a 
Continental 006 Se coccscee se oT 
Fidelity Casualty oOo : 
Fidelity * Ihenix..... iM) x = Grannis & Co 
German American........+ eo. O69 o8O . 
Ger.-Alliance 245 
Germania Pa) 335 
Hanover 170 
Home Tire . ° 459 480 G & Co 
Lawyers Mortgage ssscce Dee 1) 
Mortgage Bond 110 — 113 
National Surety i Leonard Snider & Co. 288 ynard Snider & Co 
N. Y. Mig. & Security 72 Grannis & Co 76 =O Gra s & ¢ 
N. Y. Title Ins. & Trust 42 47 
Niagara “40 ver 
North River LH tis 
Realty Associates os hs LOW 
Stuyvesant ” 110 
W estc! 67H Tuo 
Williamsburg City 140 175 
PUBLIC UTILITIES 
Bid for O red 
At B At I 
Adirondack Flec. Power..... 27 HE. & C. Randolp! 27 Michae & ’ 
Do pf. Pintinctetaheenenh oe lichas & Co SO'" 
Am. Gas & Fl., ($50,) *10.Q.J 156 ; . 258 
Do pf., 6 QF 4, TH) 
American Cities *". George Reith & Co bh Ge ‘eae Pe & Co 
Am. Light & Trac., f10..Q.F “s1 Leonard Snider & Co ‘82 Michaelis & C 
Do pf., 6 cocceceees - QF 10015 A. L. Eglinton 111 George Reith & Co 
Am. Power & Light, 4...Q.M 69 H. F. McConnell & Co, 73 4H. F. McConnell & Cn 
Do pf., 6....eciceceeee-Q.J 83144 Berdell Bros.......ccee 8% Berdell' Bros. 
Am. Public Utilities......... 42 H. F. McConnell & Ca, 46 H. F. McConnell & Ca 
Do pf., 6...-escecees+--Q.J 73% George Reith & Co.... 74% Michaelis & Co. 
Am. Water Works & Elec.... 8% Michaelis & Co....coe 8% Dominick & Dominick, 
Do ist pf. 7 p. c. cum..... 62 Dominick & Dominick 64 Michaelis & Co. 
De 6 p. c., participating pf. 22 « 23% Dominick & Dominick, 
5 5% Michaelis & Cay 


Appalachian Pr. essceceseses Berdell Brod..ececesce 
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PUBLIC UTILITIES—Cont 


Bid 
By 
Appalachian Pr. ¢ Bros eeee 
Aurora, Elgin & Butler & Co., 
Asheville Power & Liz} pf < Jerdell Bros 
Baton Rouge Elec. pf., 6 D cg Stone & Webster : 
Carolina Power & Light 97% George Reith & Ov.... 

Do pf.. , rer : ‘a 
Cal. Elec. Generating 
Cal. Ry. & P. prior 
Central States Elec 

Do pf., 
Cent. Miss. Val. 
Cities Service 

Do pf., 6 . 
Citizens Tele., Grand 
Colorado Power . 

Do pf., 7 nner ; pan 
Col. (S:C.) Ry., G y se 
Columbus Elec. pf., 
Com'nw’h P., R. & 

Do pf., 6. 
Cumberland 
Connecticut Power 


George Reith & 
om. BE, Git Stone & Webster. 
Leonard Snider & Co. 
Michaelis & Co a 
A. E. Butler & Co.,Chi. 
Reith & Co.. 


Redmond & Co. 
Stone & Webster... 
4. E. Butler & Co.,C 
Co. P “a 
Perdell Bros a 
Stone & Webster 
E. Butler & Co.,Chi. 
& F. W. Pelzer. 
Jones & Co 
5 George Reith & Ce.... 
Duluth Ed. Ele Michaelis & Ca 
Fast. Texas Elec George Reith & Co.. 
Do com. He Se Stone & Webster... 
Electric Properties ‘ ss 
Do common 
Electric Bond & Sha 
Elizabeth & Trento 
SS Ae 
Fl Paso Elec. com., 
Essex & Hudson Ga 
Empire Dist. Elec 
Federal Light & Trac 
Do pf. 
Fort Worth 


Consumers Power 
Consol. Trac., (N 
Dayton Power & 


Duquesne Light 


Gude, Winmill & Co... 


MeConnell & Co. 


W. Pelzer. 


Stone & Webster. 
1.S.Rippel & Co ,New 
George Reith & Co 
tandolph 
Federal Utility Get ree eith & Co 
Gas & fiec Berdell Bros ; sees 
Gal.-Houston Elec. ' © J.S.Rippel & Co.,New 
Do pf., 6 5 Stone & Webster 
General Gas & 
Do pf 
Do rf., 
seorgia Lt. & Pr ere 
a a rerde 
Do a < Miller & Co.... . 
Hudson Co. } George Reith Ka Co 
Michigan State Tel oo J S.Rippel & ¢ o..New k 
Middle West Utilitie A} I & Co 
Middle West Util. pf., 6.Q.} re” 
Mil. El. Ry & L ’ . : 
Mohawk Valley ‘ pe tox Hoe 
“* = . a Hotes & Co 
Mississippi River Power 2 : rn itton 4 ( 
Do pf. aaa: dbasat " e 
Nat. Fue : ” | ein te bl 
es Reith & 
New York St rhe 
Do pf., & é 
Northern Ontar 
Do pf., 6 
Newark Con. Gi 
Northern States 
ff. F 
Northwest 
Northern 
Do pf., 


(Berger 


conv 2 Michaelis & Co 
saa George Reith & Co 

cum. ie 

Bros 


Georgia 


Gas 


tutler , Chi 


smore & Co 
& Co... 


Bic 
George Reith 
States 


Webster 


cneland P 
England I eu... 


Do 


Pacific Gas & 
Do new pf... > = ines =e 
eon gt ni F White, Weld & Co 
enn ater «& 2aith & ita 
Public Service Inv siathigectoed 
Presiolite 
Puget Sound 
Do pf., 6.. : 
Republic Ry. & Light 
Be of.. 9:. aa Q.J 
Railway & Lt. Sec. pf.. GFA <¢ rea PN 
Riverside Tractior 17 R. . FW 
Do pf «s 
Rochester Ry. & S pt ‘ 


Union & 


& CoO 
George 
& W 
Redmond & Co 

& Webster. 


Stone ebstet 


ne. ts aE 


Stone 


ster 
Pelzer 
teorgee Reith & Co 
T.S.Rippel & Co..New'> 
Reith & Co 


COB nn wei 


Somerset 
South. Cal 
Do pf.. 


Edison Cacies 
Michaelis & 
S. Jersey G. FEF. & J.s & Co..New 
South Michigan Te! c “AS 
Standard Gas & Electri : 
a rT eee Q.M 
Superior W., L. & Pr. p 
Tampa Electric, § Q.F 
Tenn. Ry.; Light & Power 
Do pf. -_ 
Toledo Trac., Lt. & 
| ern : (George 
Tri-City Ry. & Lt. pf., 6.... a1, “ 
United Gas & Electric....... . “ 
Do Ist oT ; ; ; “ 
Do 2d pf.... sane “ ae 
United Light & Rys......--- Leonard Sniveler & Co.. 


Rippel 
Butler & Co., Chi. 
Miller & Co.. 

George Reith & Co 
Redmond & Co.... 

Co 


Reith & 


> George 
Miller & Co... Pex 
Leonard Snider & Co 


Reith & Co.. 


Power 


United Rys. St. 

Do pf. 
Utah Gas & Cove pt......-.. 
Wash'cton Wat. Pew. 6 Q.J 


for— ~ 


At 


Stone & Webster.. 1 


inued 
, “By 


& Co. 


ter 


haelis 
Stone & Web 
Leonard 
Michaelis & 
A. E. Butler & Co 

George Reith & Co. 


4 Co. 


& Co. 


Webster 


Redmond 
% Stone & 
A. E. I ps: 


a, 


H. F. McConnell & Co 


Berdell Bros 


ALE 
J.S.Rippel&Co 
Cc. B..2 
ree 

Michaeli ° 
5 George Reith & 


stone & Webster 


» Ger 


> & C. Randol 
Perdell Bros 


J.S.Rippel & Co 


Stone 
; Berdell Br 
7% George Reith & Co 
Michaelis & Co 
RBerdell 
iter & C 


Bros 


Redmond 
we Stone &€ 
11% G r t 
= in ek 
431, Georce Reith & Co 
So oe 

George Reith & Co. 
A.E. Butler &°Co., 
Georee Reith & Co. 

64 Steinberg 
is o 
94 George Reith-& Co. 
@ White; Weld -& Co. 





Snider & Co. 


tier & Co ii 


Butler & Co.,Chi 
New i. 


New'’k 


A_E. Butler &°Co.. Chi. 


Chi. 


& fo., St. L. 


a 


PUBLIC UTILITIE 


Western Power 
Do pf., 4 
West Penn. 
Do pf 
West. State 
Do pf., 7 
Wisconsin 


*Also 2% 


Ee. 


Edison 


in common stock 


INDUSTRIAL AND MI i 


At By 
Alaska Packe) \s ie 144 ] Hut 
Bra ‘ mard 


Chicle 


VEOUS 


rd Snider & 


American 
Amer. 
Do pf., 6 
American C 
Am. Fork & 
Do pf., 7 
American Int 
Amer. Graphophone, 7 

pf., 7 


Jones 


‘ os 
igat e 
Hoe, 6 


Corp 


Do 
American 
Amer. Ma 
Amer, Tube 


& Stamping p 


Am. Laundry Machine 
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2 An pes. R.110%, 110% 10h, mr, Do Ist pf ° iotncene ae 
2 ‘t | Manning, Maxwell & Moore lin H. Jones & Co » 110 ‘ ea L. HUDSON & CO., 


Sales. ‘a , — High — — . ——— —— = = 
se SS log ee 
tae Ame can... soy es os 11 Stocks Stocks Atlas Powdel 
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(3 AH. LEO BA | INDUSTRIAL ND MISC LLAN wee —-Continned Bought, Sold, 
140 Am. Lin. pf.. 51% S1% SW% At = ae, po - mad = _ 
nin Aner tae. me TL GSS | LENE, PSs Se Quoted 
7 Amer. Stl F. 86% wy 36% 5 | OM Corp 5 ©. H. Jones & Co 













































































20 Am. T & is2 32 ats 
365 Ame Woe af 47, ist, 4 McCrory Se teueecoeeeoenese 45 Merrill, Ly h & Co 48 Merrill, Lynch &°Coe 
P ner, Zin 2%, 3% Bem OB3y : ‘neon: ae : so & . 
500 An ine. s Bo pf d a ks 36 Wall =. 
17,580 Ana ©. 8, &S B5t, = Me lidland Securities .. ; SS Ww. C. Ortor ecccee 92 W.C. Orton 
2710 A. T &8. F.107, 1055 wi 190% { Michigar Paper am, ee 4 4. E. Butler & Co hone . < 
a 20 A. G. & W. 1. 7#4, reo iis 74s | Micl gan Sugar, 8.....+.++2 108 4 KE. Butler & ¢ 110 ‘ « : 
6,840 Bald Loco iT, 6 50%, Do pf., 6 - a7 ’ Chi. 100 - 
480 Balt. & O.... 86 89% 86% «©8758 1 atitchell Motors .. eeeee 64%% Merrill, Lynch & Co... 66 Merrill, Lynch & Co We Execute Orders 
110 Bklyn RR. T.. S43— 85% BH Bh Moter Product 61 5 —- = ” In All 
490 Butte & Sup. 69 iu al or% Nat. Grocer 6 et S6%, A. I Butler & Co., S85, A. E. Butler & Co + 
009 Col, vera 2090 | BS te 8 un cu, oe cn Curb and Unlisted 
, 1? 77" 77 177%, 177% : nen 
one  senyg eneey di s a Nat. Sugar Ref 9% C. H. Jones & Co.... 98 C. H. Jones & Co een 
’ ent. ¥ ath’ os edi ° » ‘ : acilialas “< ae or o 
580 Chesa. & Ohle 62 tf tly 62"5 | vew Niquero Suga is cree 200 ‘ - Securities 
1.380 Chi..M. & S.P. 9 any w% 9o% New Jersey Zine, 16 Q.F 6 iNiamson & Squire... 308 Williamson & Squire. | “3 
i ona Re P. it% 13; 16\ 173, National Candy 1, eee Co., St. L. 10% Steinberg & Co., St. L. S L Waitzfelder &(0 
20 Chile Copper.. 19% 19% 19% 19% | Do Ist pf . 97 “ 100 o etee ° 
340 Chine Copper. 51% 54 1% sm | Do 2d pf a ae o 83 “ 25 Broad Street, New York 
12,410 Colo. F. & I 48%, 1% 4 45 Niles-Bemer t-Pend 16 167 Leonard Snider & Co. 168 C. H. Jones & Co — 
310 Cons, Gas....14%4 140%, 375% 155% | Do pf. 6 105 C. H. Jones & Co 108 “ te aor 
210 Corn Pr. Ref. 15 15% 15 1s 68M. Lachenbruch & Co. 69 s D 
16,610 Crucible Steel 75', 79 3 \ ms | 14%. A. E. Butler & Co.,Chi. 152 A. E. Butler & Co.,Chi s T A N A R : y 
980 Cuba C. Sug. S$ = SK SENS ON 150 Merrill, Lynch & Co.. 165 Merrill, Lynch & Co 
1.880 Distillers Sec. 46 47 OS en . a 2 see . ili . Latest beeklet oO Contains a 
€.610 Erie coc SD #9 we &5 6S. P. Larkin & Ce a torah ~ } —— f 
870 Erie ist pt... 56% Sik ‘ ‘| sarki , e ee urnished review @ 
. Gener 171 z 1707 v2 25 Merrill, Lynch & Co 26 Merrill, Lynch & Co free upon the general 
110 General Elec. Lil s, Leeiy bers — ‘a ‘ ni “ request. L eil industry. 
5@5 Goodrich .... 72% 74 : ; uo : - oe ae i ties Oe 
7 ” uke tanks & eeks uk ank eks. 
10 Gt.North’n pf.117 11 
eae a cae as” ta 30%, | Pet Moreh Mee : & Buther & Co.Chl. ... CARL H.PFORZHEIMER &.CQ 
55 Greene-Ca 48 ‘ 48 48 Phelps- Dodge ica 275 «=E. F. Hutton & Co mes 4360-1-2-3-4 Broad B 
4750 1 Cop v P & Whitney pf lof 6. H. Jones & Co 107 C. H. Jones & Co 2... wee tial 
170 in o Con. 1 1 1 : Pr er & | “4 Proctor & Borden . 850 Rroctor & Bord | Imperial Oil, Ltd. 
, { 
17,340 Int. Mer. M ' I 1 pewrite 135, S. Carne cian ee Leonard Snider & Co * 
Dc te te coteen 060 oe egg he | Magnolia Petroleum 
945 Int, Nickel... 4174 42% 1's] Do 24 4 | Interocean Oil pfd. & com. 
50 Int. Paper pf. 72 ; A ' . . . 
Se. tt da | were” Tas ~” | Douglas Fenwick & C 
10 Kar ‘ > “4 1 “4 t . . 
ome ' eo Motor Car 4 | VOUgIaS Fenwic 0. 
" Le s r ‘ < ‘ ‘ +> ae 7 ‘ 27 “ 
1.850 Ke > HL, A 447, 4) | : : ‘ . hace | 34 Wall St. Tel. 4220 John 
ip IR Powder. &.Q Williamson & Sq e 145 Williams & >4q e j 
240 Lack = poe . - 7 —— 
ie te . 7 ] I , Q.M 100% Ambrose R. Clark & Co 101 
800 Lehigh Valley 80% S2% it “ \ . I. Lache « CO pa I. La , - 4 | 
2,679 Max. Moto } Mt . ‘ nt ot D. ¢ ‘ 168 «Harry F. Stix, St. L. 110 Harry F. Stix, 5 j 
> ) e 
20,370 Me I ) , ) | I mo acco & D K Ko. 
420 Miami Copper. 55 ; %, 4 De pf new sete SHED 1857 
710 Nat. } & g 25% * ‘ Safety Car H. & ’ H owell & Henr 105 H. Jones & Co SS TABL 
40 Nat. Lead 66% 68% 6% | inta ( . Sugar ’ H. Jones & Co . 13 “ 19 Nassau Street 
= 123 Nev. ( i8 19%, 1S 5 Db a2 Members of New York Steck Exchange 
2950 N. Y. Centra a) 1” i, ‘ Sax \ ’ ia Mier l Ly h & Co 76 Mer Lynch & > 
660 N.Y..N.H.&H. 595, “s 1 Standard Pa 6 : & 4.E.Butler & Cm. 
240 N.Y.,.0. & W. 26%, at's “7% | st. 1 , R. Mt. & P., 2 QJ 2s Roebinson & Co $1 Robinson & Co ———— ——— — 
SO Mort, & West.131% 182% 131% Do pf., 5 QM iw cee x 
330 Northern Pac.110%, 112 10%, ' : ; ms . . 
ack deme ae “0 Chas. H. Jones & Co. 200 Charles H. Jones &o. | GRANNIS & CO., I 
38 Ontario Min a, 6', oy 6, 2 oa = , ea : *9 nc., 
1,927 Pacific Mail.. 28 or ; Solvay Proces sree 10 IU Successers te 
f oN 2 = Seana ite a4 Wi msor re 240 Williamson & Sa e ray 
235 Penn, Ratli*d. 64, Oy mite ae | poeta ‘ ifs a - F os 5 - vA z - bie a 1112 Wt = “ns id & P. E. GRANNIS 
ter rn. Spee 3 ome | Veld ‘ ! i eld & Co . . . - a 
4,200 Pressed S.C.. 53% 54% 52% say | Stew.-Warn. Speed., 6...Q a _ ee ae ; SPECIALIST IN BANK, TRUST CO, ANB 
1,010 Rwy Steel S. 47% * 16% cy | Stutz Moto . . a, Merril Lynch & Co 6H Merrill, Lynch & Ce INSURANCE CO. STOCKS 
@¥@ Ray Con. Cop. 245 25% 24, 2% | Standard Motor............ 6 i 19 WALL STREET. 
@9,650 Fendin« .. 1, 109%, 1057, 106%, Strambury Case., 46..c..c.06. & A «. 44 ‘ Tel. 698 Kecter 
40 Read. 2d pf.. 4%, 46% S64, 164 Texas-l'acit Coal pees . 160 4 R. Clark & Co “OO AR. Clark & Co _ _ 
2.950 Rep. lL. @ S. 51% S54 17% MIT, nit Cigar Store Cat iw A. H. Martens & Ce.. 2 4 H. Martens & > 
20 Sea. Air Line. 17% 17 17% 17% | m rf 4% 43; as 
20 Shat.-Arizona. 20% 20% 29% 29%, | United Paperboard svecese 17% A.E.Butler & Co., | 18, A.E.Butler & Co., Chi 2 
1 040 Seuth pees ped 0 N55, oon j Do pi - as » & 68%. = ogges a IC $ 
— oe alin “1% 234 Sh | Tnited Moto seseese 6% Merrill, Lynch & Co... 64 Merrill, Lynch & Co 
60 Se. wy. Pp ) “ G87, ii75 ager ees —ancne aa = . 
3.860 ‘ debal . - Bis po = | mon rer - ob Williamson & Squire ug Williamson & Squire Investment Bankers 
5 Stu baker ‘ isi 24, y 4 ‘ - ° 
4.640 Teun. « f »g . : } United States Gypsun » 401, A. E. Butler&Co., Chi 2, A.E.Butler & Co., Chi 
50 Texas Ce.-..-196y, 196% 196% 1901, | Utah-Idaho Sug . IS: E. F. Hutton & Co.... 19 E. F. Hutton & Co. | 128 Broadway, New Yor 
460 Un. Bag & P. 7% 8 —. 6 5 =o Sees 6. S. Stubbs & Co., Ir 45 J. S. Stubbs & Co., Ir 
OU. B.& Ppt. 47% 47% 475, «47y, | Do pf. 4 + ‘ ‘ ‘ 
£3,240 Union Pacific.139%, 145% 1594 14 Wester l’a 11 ~. €, @ Ww. C. Orton — — —_——__—~» 
© Unite it..167 1694 ‘ 1 i dD pt > 
4,41 ae Me 164% 107 United Ger Seven, Ltd., 
200 Un. Rys. In ¥-, o*, os Dg Woolwo ° ° ° « low Merril Lyne & Ce... 138 Merrill, Lynch & Co f C i 
50 U.S.C.LP.&F. 21% 215, 21% . | Do pf 66400465 48S 4RCRR 124 coo 126 vas S 7 
a27 U.S. Ind 11 118 1% 138 | Wagner Elec. Mfe oe 65 Steinberg & Co., St. L. 275 Steinberg & Co., St. L PREFERRED & COMMON 
1 Ss. FR S84 59 Gt Wilson & Co., 1 Mi, A.E.Butler & Co.,Chi. 100 A.E.Butler & Co., Cl A. H. MARTENS & COMPANY 
144,530 | S. Stes 91%, 8 914, , White Motor : 34 Merrill, Lynch & Co... 4 Merrill, Lynch & Co Menibers Toronto ock Exchange 
1,530 Utah Copper.. 82 81% 81% 82% 1 yore & Towne.............e 2 220 «Charles H. Jones & Co, 280 Charles 3. Jones & Co 61 BROADWAY, NEW YORK 
720 Va.-Ca a2 4 1 4 | call eed ae is Chicago Toronto Philadeiphia 
60 Wabash .. 14 M ‘ 4°] a ‘ ainsi 





AW. Un Tele. 9654 OLE wal MU NITIONS COMPANIES A Desirable Investment 
SWS Won. SOM. GR fe Bs, —ofterea— Penn Seaboard Steel Corp. 
- At “By At By capital Stock. 


| Atlas Powde *S Q.M 1i7 C. I. Hudson & Co.... 185 C. I. Hudson & Co 
| Du Pent Powder, Del....... 28 .. 38 “ OT TO BILLO 


I p de N. pf lv] Dominick & Dominick, 108 Dominick & Domi: c Hanover 6297. 37 Wall St., N. Y. 






























Fractional Lot Service |} Hercules Powder, #8. Q.M 225 C. I. Hudson & Co.... 330 C. I. Hudson & Co 
Do pf., 7 Q.F 116 Dominick & Dominick, 120 Dominick & Don k a ~ : " 
Orders executed in any amount of | mar Arn .. 15 Trippe & Co . 25 Trippe & Co WANTED 
La Stocks and Bonds for cash |} Do pf 6 . : 80 as Boston & Worcester St. Ry. 4145 
p |} Winchester Rptg. Arms, 60., 1500 Robinson & Co .1500 Robinson & Co K. & Li In R 5 
, ? t - nex mcoln Ry. 5s 
We carry 10, 20 or 50 share lots vs *Not ir ing O\% extra paid March 10, 1916. {Not includir 1g 8% extra paid March ata OS @ be 
of seasoned, safe stocks, dealt in on | 25, 1916 
any of the Exchanges. on margin Ol : BURGESS, LANG & COMPANY 
: J Sears Bidg., Adams Sidg. 
On the Consolidated Exchange al! : u : ISSUES . . Geta” «INVESTMENTS “30% York 
sid for—~ —Offere —_ —— * 
our orders, reports and quotations are 
t itted ‘ signal aff dine in- | -v As By Elec. Prop. Corp. 
ern A gi wang Anglo Amer ou, 10. veces 14% Emanuel,Parker & Co. 50% Emanuel Packer & Co Perk & Tilford Deb. 6s 
$$ : Atlantic Refining, 2 Q.M 730 W.C. Coles & Co..... TH W. C. Coles & Co. Sant i 
Certified accountants state t of } Borne-Scrymser, 20 e-seee 370 = Pforzheimer & Co.... 380 Pforzheimer & Co ante Cecilia Sugar 
; aement O' | Buckeye Pipe Line, 8...@.M 91 ‘ eee 93 W.C. Coles & Co, CHAS. H. JONES & CO 
audit of our books published quar- | Ghesebrough Mfg., 40....Q.M 410 . ‘5 ‘0 o SS. - 
. he: ugh Mfz.. : cone ; : ae 20 Broad St. New York 
terly. Central Petroleum esoveew Ot Dougias Fenwick &Coe.1.00 Douglas Fenwick &Co, Telephone 9140 Rector. Cabis ‘“Ortentment.’” 
Do pf.. ‘ é . - cca ae ee oust a dines naemabemiiidiae 
Wilson & Chardon Colonial Oil .......4.. oreecee GD Pforzheimer & Co.... 75 Pforzheimer & Co 
BEE cians 2 * ma -, 2 | Atlanta, Birm. & Atlantic Inc. { 
| Members Conselidated Sioct a Continental Oil, 12... .Q.M 200 ‘ 370 es j 
EE ae ‘ ane si Ss, 1930, Bonds & Scrip 
52 Broadway, New Yoek Crescent Pipe Line, 3....Q.M 40 eos @& 
Telephone Broad 1336 Cumberland Pipe Line, 5...D 94 2 coee OF c Wolff & Stanley i 
Eureka Pipe Line, 24....Q.F 215 = cose 220 = j 
Galena-Signail Oil, 12....Q.M 160 “ ~~ ~ fel. 6SS7Broad. 27 William St, N. T.) 
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Stocks Stocks | | , Stocks 


OIL ISSUES—Continued OIL ISSUES—Co ed 
—-Bid for— —Offered— Bid for 
At By At By 
Galena-Signal Oil] pf., i 3 Emanuel,Parker & Co. 142 Pforzhein ‘” Prairie Pipe Line, 
Gulf Oil ‘ . 2445 Pforzheimer & Co 255 7 Sapulpa 
Houston Oil sence ‘a eee ) nis Solar Refining, 
Houston Oil pf.... . OF ee cece = So. Pipe Line, : 
Illinois Pipe Line, 15 J 105 W. C. Coles & Co... Sinclair Oil & Ref.. , mer & C 
Imperial Oil, § M.S 2 Pforzheimer & Co 2s = So. Penn. Oil, ¢12.......Q.M 345 nuel, Parker & Co, 
Indian Refining . os Gude, Winmill & Co. > rud inmill & Co. S. W. Penn. P. L., 12.... 
Do pf seereuee 3 x see ‘ Standard Oil (Cal.), 10..Q.M 268 Pfor ie] 
International Petroleum . 6 Emanuel,Parker & Co. , iel,Parker & ©». Standard Oil (Ind.), 12..Q.F 620 
Magnolia Petroleum .......< 230 Douglas Fenwick& Co. 235 2 ner & Co Standard Oil (Kan.), 12..Q.F 455 zheimer & Co 
ewer O8 . = tees " Coles & Co Standard Oil (Ky.), 116..Q.J5 42 anuel, Parker& Ca, 
Do pf. ... 80c sees SD ouglas Fenwick &Co. | standard Oil (Neb.), 20...JD Pf Coles & Co 
Midwest Refining, 6 Q.F @& Pforzheimer & Co... 6 E. F. Hutton & Co. Standard Oil (N.J.), 20..Q.M Sit! iel, Parker& Co 
Muskogee Refining, 12 M 3 Luke, Banks & Weeks 3 Luke, Banks & Weeks Standard Oil of Ohio . oles & Co, 
National Transit, 2......Q.M 13% Emanuel, Parker & Co. Pforzheimer & Co. Standard Oil (N.Y.), 8..Q.M 
National Fuel & Gas 20) YPforzheimer & Co.... 2 = Swan & Finch, 5.......cceece 
New York Transit, 16 Q.J 205 : wf. W. C. Coles & Co ride Water Oil. 
Northern Pipe Line, 10 JJ % Emanuel, Parker & Co. § = Union Tank Line, 5......MS & zheimer & Co 
Oklahoma Producing & Ref.. > Luke, Banks & Weeks. i4 Luke, Banks & Weeks Vacuum Oil, 8 ae sude ie, Winmill & Co, 
Ohio Oil, *5 -Q.M 227) Emanuel, Parker & Co, 220 Emanuel, Parker & Co Washington Oil .......0.00.. 35 Pfor anuel, Parker& Ce, 
Prairie Oil & Gas, 3.......+. 3 W. C. Coles & Co... 399 ; 
Penn. Mex. Fuel - 56 Pforzheimer & Co.... 58 W.C. Coles & Co 
Pierce Oil esnbawe W. C. Coles & Co.... 12% Emanuel, Parker & Co 1915.  %Not including 1% extra px 











Parker& Coa, 


Winmill & Ca. 
Coles & Co. 


*Not including extra dividend 4%% 1 s ‘ 2% extra Dec. 31, 


extra paid 1916. 





— —_— =- = 


Latest Earnings of Public Utilities 


June and Six Months Gross and Net 


June, Compared with Same Month in 1915. Earnings January | 
-Gross.——-—- --— Net.——__— Company. ————-Gross 


Amount. Change. P.C. Amount. Change. P. C. Amount. Thange Change. eh 
| : $6,026 4 


th Same, 1915. 


£28,423 $32 01 $1,851 + $3,279 Atlantic Shore Railway... $145,921 j 
177,845 14,099 + S86 71,288 31,407 + 78.7..Aurora, Elgin & Chi. Ry. 946,832 4 1,609 64,460 + 
4,568 +4 $400 + 5.5 25,105 1,844 i. Bangor Ry. & Elec. Co.. 383,495 + 2,058 19,250 

242,379 23,721 + 10.5 94,936 485 5..Cumberland Co. Pr. & Lt 1,298,708 ) . 5,239 

3,158 +4 10,227 + 14.0 29,703 268 + 22.5..El Paso Electric Co..... 535,906 48,093 
72,030 - 4,584 + 68 28,991 4 924 4 Lewiston, Aug. & W'ville. 356,794 5,898 1,036 
547,897 93,147 20.4 117,380 4 50 4 Milwaukee Elec. Ry. & Lt. 3,438,455 4 DOT 70% i 85,096 
160,906 + 37,253 + 30.0 41,433 - 483 ~..Mil. Light, Heat & Trac. 822,605 ws 31,144 
24,201 + 2,432 + 11.0 1,284 6,650 5 Paducah Trac. & Light... 151584 4+ 12,329 112 
632,891 40,154 + 6.7 224,448 + 14,068 + 6.6..Puget Sound Tr., L. & P. 3,844,945 +4 7 32,294 
9,905,995 33,208 + 18.5 1,271,648 + 119,137 9.3..Western Union ......cc 55,935,554 9 360, 92 f ‘ 1 554 


$11,940,093 : 253 : $1,918,062 +4 $172,169 +4 } Total 11 companies..... $67,855,799 $10,461,857 
47,341,635 4. + 3.§ 17,119,323 + 2676,658 4 }..76 cos. prev. reported... 279,777,101 4 >2.616.64 


“4 $2,848,897 } 7.6 Total ST companies. ...e« $347,632,900 + $43,078,5 
FOREIGN COMPANY 


$476,935 + $28,765 4 } $291,429 + $20,925 + Havana Elec. Ry., L. & P 
July an Months’ Gross and Net Earnings 


July, 1916, Compared with Same Month in 1915. Earnings January 1! 
—-—--—Gross.-—- ——_——Net.——_‘—_ Company ——_—_—-Gross.- 
Amount. Change P. C. Amount. Chan ze ’ Amount. Change 

$120,973 + $34,959 + 40.7 $72,920 + $22. 296 + 4 Alabama Power Co....c6¢ $811,115 $25< 
44,761 b64 + 1.3 15,505 + 6,514 + 68.7..Atlantic Shore Ry....ee 190,682 
672,190 +4 374,564 +125.9 652,158 368,908 +130.4..Citles Service Co.....se. 4,737,345 
588,907 95,761 + 19.4 330,071 76,227 + 30.0. .Columbia Gas & Electric.. 5,317,510 
STB 381 4 196,861 + 16.6 691,847 i 3+ 3 Comm. P., R. & L. Co... 9,467,214 


363,295 +4 57,985 19.0 204.5 


$59,281,728 + $7,532,798 + 14. $19,037,385 


$2,893,997 +4 $14: 


} 


88 +4 29, t 1.6..Consum. P., R. & L Co.e 
116,805 10,863 + I4.0 42,750 + 7,462 + 2 Dayton Power & Light.e 
705,667 + 159,067 + 29.1 220,704 9,632 + 2! Detroit Edison Co.....e6 
162,717 38,899 6 242,655 + 25,812 + 12. Georgia Ry & Power.... 3,978,142 
309,346 + 65,210 26 198,366 + 27,7 5.9. .Great Western Pow. Sys. 2,119,157 
122,569 OD 60,136 +4 O72 4 Keystone Telephone Co.. ‘ 
155,416 + 3 ¢ 33. 92,843 + 3. .N England Co....cecce 
715,088 + DS 252 9 232,607 a +t ud .. Y. State Railways. .ee 
134,362 + 4,45 t 230,448 + 5 : Nor. States Power Co.... 

2.214.928 4 275 02: 4. 993,454 9,245 4 .. Philadelphia Rapid T. Co. cee , 
326,707 4+ Ta 30.3 129,840 +4 22,923 + ‘ Republic Ry. & Light Co. 2,260,626 
SS80,.859 4 7.5962 -4 360,703 - 64,326 4+ 2 Twin City R. Transit Co.. 5,890,275 
464,549 + 4 75 + 12.3 245,7! : 39,461 1s.$ Utah Securities Corp..... 3,096,295 
497,407 pag + 262,303 4 29,277 + 12. Virginia Ry. & Power Co, 3,049,687 


$10,661,907 $ 1.53 2 $5,279,688 + $1,194,326 + 29.2..Total 19 companies...e. $60,492,952 + $1 Di ly 


SS7.094 
§,555,928 
299 RAY 
206,480 
24,729 
248,125 
258,319 


“41 Oro 
WIL edd 


272.789 


S61,598 


Change. 


P.C. 
+15.0 








Previous / > Gross. ———Change.— 
Months. ‘os. This Year. Last Year. Amount. Pi. This Year. 
January .... y $31,224,410 $28,266,272 + $2,958,138 +10.5 $15,175,721 
February ... 25,584,499 22,365,635 + 3,218,864 14.4 12,023,078 22 7,41 +17.6 
March ..... 25,745,263 22,728,868 + 3,016,395 +13.2 11,556,767 Or 26% +-16.2 
54,104,600 48,166,274 + 5,938,326 +12.3 20,567,926 18,52¢ 2,041,2 +11.0 

56,657,407 49,557,987 7,099,420 +14.3 20,665,031 17,746 : +16.4 

87 59,281,728 51,748,930 + 7,532,798 +145 19,037,385 ,188 848,827 +17.6 

19 10,661,907 8,850,371 + 1,811,536 +20.4 5,279,688 3 +29,2 


Panama Canal Traffic basco West- 

. 1 " ms % : 1915 ound. bound. 191 bound. 
(Number of Ships Passing Through Canal.) | Agel ..cccennes = ot 60 ¢ seal 9 5 
East- West- | May 67 75 pril 48 

1914. bound. bound. Total. | June . -- 88 60 } 60 
13 11 24 | July .... . 93 77 Jun ; 54 


August 3 
PRM c.cccscccsoccss BF 30 57 : 89 72 — — 
UE Scvdectectsssyere 40 84 | September 49 51 Tota 934 1,873 
TIGVIEDET cccdccccccceses > BA 38 92 October ereoaresss os oe Of the passed through the 
Decedtaber secccccccdes.s.. 48 57 0 November es o canal f he ening to the end cf 
1915, December oe 6 9! June, 8 were | imerican, 86 Norwe- 
54 1916. gian, 68 ¢ é Peruvian, 31 Swed- 
BN 5 ee sins 2 ish, 30 Jap: £ nd the remainder 


80 divided amon; 


JANUATY cccccsccecscrers. 44 
February .... 
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Stock Exchange 


Week Ended August 26 


High. Low. Last. Sales. 


ADAMS EXPRESS 4s S44 Bi 84 6 
Alaska G. M. cv. 6s, 

Series A... ccrsce 95 95 11 
Alaska G. M. cv, 6s 

Series B...... oo 06 o4 o% 12 
Albany & Susq. 3%s 86% 86% 86% 15 


Am. Ag. Ch. deb. 58. 97% 97% 987% 27 
Am, Ag. Ch. cv. 5s..102% 102% 102% 13 


Am. Cotton Oil 5s 06 96 96 7 
Am. H. & L, 6s 104 103% 104 16 
Am, Ice Sec. 6s 87 87 87 5O 
Am. Smelt. Sec. 6s 100% 108% 108% 68 


Am, T. & T. col. 4s.. 91% 1% 91% 72 
Am. T, & T. cv, 4%s.110% 110% 110% il 
Am. Thread 4s... 98% 98% 98% $24 
Am. Tobacco 4s S82‘ R2% R2% 1 
Am. Writing Paper Se 82% 82% 82% li 
Armour & Co. 4%s 93% 93% 95% #«=62 














A., T. & S. F. gen. 48. % 2% 02% 159 
A., T. & S.F.cv.48,55.104% 104% 104% 10 
A., T. & S. F. 4s, '60.105% 103% 104% #73 
A., T. & S. F. Ss 101% 101 8 
A.,T.& S.F.adj.4s,sta, 83% 83% 83% 17 
A.,T. & 8.F.,T.S.L.4a, 89 Ro 89 13 
A.,.T.& S.F..C.&A.4%s 96% %% %% 10 
A..T. & 8.F.,E.Ok.48, 96 95° 96 2 
Atl. Coast L. Lst 4s 91% 92% ‘4 
A. C. L.,L. & N.col.4a 84% SOM 84 25 
At. & Char. A. Ih 5s, 

Series B ‘ 100% 100% 
BALT. & O. p. lL. 3%s 92% 92% 
B. & O. gold 4s 00% 904% 


B. & ©. conv. 4%s H% 04% 
B. &0. 8S. W. 3%s 90% 90% 





B. & O. ref. Ss... 100% 100% 
B4240.,P. L. E. & 

W. V. 4s ee RG ay By 
Beth. Steel ref. 5s...100% 1004 100% 60% 
Braden Copper 6s 98% O8% 98% 12 
B. R. T, 5s, 1918 100% 100% 100% 49 
Bklyn. City R. R. Ss. 102 102 102 1 
B’klyn Un. Fil. 5s..101% 100% 101% 11 
B'kiyn Un. Gas 5s 106% 1064 1064 2 
Bruns. & Western 4s. 93 92 93 ly 
Bush. Terminal 58 ™ STK 87% 5 
Bush Ter. Bldgs. 5s. 87 87 87 2 
CAL. GAS & EL. Ss. 9% 9% 9% 16 
Canada So. con. 5s 102 102 12 4 
Cent. Branch Ry. 4s. 67 67 67 T 
Cent. of Ga. Ist 58..107% 107% 107% 1 
C. of Ga. con. Ss.....100% 100% 100% s 
Central Leather 5s 102% 102 102% 4 
Cent. New England 4s 80 80 80 i 
Cent. of N. J. gem. 558.116% 115% 116 55 
Cent, of N. J. gn.5Se.r.115 15 115 1 
Cent. Pac. gtd. 4s SS 87% 86888 40% 
Cc. & O. conv. 5s 93 oy i560 
C. & O. conv. 4%s.... 84% BH BER 15 
Cc. & O. cons, 5s 106% 100% 106% 1 
Cc. & O. gen, 4%s oo ROT, 8% 7 
C.& O. R. & A. 1st 4a 88 SS SS 2 
Chi. & Alton 3s Ty 0% 5% I 
c., B. & Q. gen 4s WM ) ) 47 
c BR. & Q. joint 4 OS by Ty, 8 7 
C., B. & Q. jt. 4 r. 7S Ts 7% ! 
C..B. & Q..Neb.ext.4s 08 ISL my 10 
C.,B. & Q., IN. Di tos S4 3% 86S 19 
C.,&E. | ef.ds, t. r. 24 24 24 
Chi. Gt. West 4 0 69% 70 18 
C..M. & SUP. ge ts 90% ROM ’ 5 
C..M. & St.P. 4 1934 O1 LI 1% - 
cC., M. & I 2 "4 4 uM 1 
C..M,. & t.1 ref.4 2 ra 14 
c.. M. & St. -1 ‘ 101 1% i 
Cc. M. & St. I 

Ss, Series | 107%, 106% 106% 

C., M. & St.P. cv.4 100% 100% 11K 110 
c.. M. & St. P.. C. P 

& W 1 » W ‘ - 
c M. & 2» F D 

buque 6s 106% 106% 106 
C., M. & Pug. Sd. 4 " mY 1 
Cc. & N. W. gen. 4 94 M4 " 2 
Cc. & N. W. ger 3h S1% NUIT 1%, 


WALL STREET TOPICS 


Dealt. with in our INVESTOR REVIEW 
+ Free Sample Copy on Request 


We Specialize in Curb and Motor Stocks 


William S. Dugan & Co. 


Established 1898 
#4 Broad Street, New York. Phone 1940 Broad 
Siiscteeiniiatindiilidaptpticinainhinamineas : sical 
Insurance Company 

Pelephone John 4960. 56 Cedar St., N. ¥ 

ELBRIDGE G. SNOW, President. 

FIRE—AUTOMORILE—TOURISTS’ BAGGAGE 
INLAND—WINDSTORM 
INSURES 
REGISTERED MAIL SHIPMENTS OF 

BONDS, CURRENCY, SECURITIES. 

Domestic and Foreign at Moderate Rates 


$35,000,000 


REPUBLIC OF CUBA 


5% Gold Bonds of 1904. 
Coupons due September 1 1916. of. the 
above Bonds will be paid on presentation at 
@ur office on and after that date 


SPEYER & CO. 


New York, August 26, 1916 





AMERICAN 
NAVIGATION 


Profitable ocean freight transportation. 
Paying dividends of 3% quarterly Old-time 
conservative management.” N. Y¥. Curb mar- 
ket listing. 

Ask for Folder B4 


R. D. McKAY & CO., 


1976 Rector 11 Broadway, New York City 





C.,R.1.& P.d.5s,t.r.,st 






































ZA~ZLZZZ 


Laat. 
97 
101% 


71% 








105% 


1O1L\% 





91%, 
104% 
104 
105 

90% 











74% 


41% 





90% 
82% 


111% 


= 


a> 











ond Trading 


High. 


Y. ¢., L.S.col.3%s. 74% 
Y. C. con, 4s,Ser.A 83 

. Conn. R.R.4%s. 99 
C. & S.L. ist 4s. 91 
ie. ee BD Gn ccenas 72% 
N. Y. & E. 4th ext.5s.101% 
N.Y.G.,E.L.,H.&P.4s.. 34 
N Y., L. E. & W.,D. 











&l 
x. 

cv 

N. ¥ 

43, oveeece 
N.Y.,N.H.& H.cv.6s...112% 
N. Y¥. Rys. ref. 4s.... 75% 
N. Y¥. Rys. adj. Ss os 
N. Y. State Rys. 4%s. 85% 


N. ¥. Telephone 4%s. 97 
Norf. & South. Ist 5s. 98 
Norf, & West. gen.6s.115% 
Norf. & W. con. 4s. 93 
Norf. & W. con. 4%s.152 
Norf. & W. div. 4s 
Nor. & W. 10-2s,cv 
Nor. Pacific 4s 

Nor, Pacific 3s 
INTARIO POW. 55.. 
Ore. R.R.& N. con, 45 
Ore. Sh. Line ref. 4s.. 
Ore.-Wash. R. R. & 








N. Ist & ref, 4s.. 83 
Ore.-Wazh. ref. 4s 83%, 
PAC, T. & T. 5s.. 101% 
Penn. 4s, 1948.. ~- 98% 
Penn. gen. 4%s,tem.c.101% 
Penn. con. 4%s.......104% 
Pern, gtd. 4%s 100% 
P. C. C. & St. L. 4%s, 

Series B ‘ 101% 
P. C. C. & St. L. 4%s, 

Series I....... ..191 
Public Service 5s. 92 
RY. ST. SP. L. T. 5s8.100% 
Reading gen. 4s.. 95% 


Reading, J. C. col. 4s 96 
Rep. I. & S. 6s, '40 98% 
Rio Gr. West. ist 4s. 73% 
Roch, & Pitts Ist 6s..1909% 
TF i 8 EH & § 

Be. Bs occccccsccsc Dem 
St.L..LM. & So.un.4s 81% 
St. L, L. M. & So. R 

& G. 4s * 7 
St. L. & S. F. gen.6s.110% 
St. L. & S. F. gen.5s.102% 
St. L. & S. F. ref. 4s, 


trust rets., stpd 72 
St.L.& S.F.R.R.gen.5s 72% 
8 LL. & Ss. F. R. R 

gen. Ss, trust rets 72% 
St. L. & F. R. R 








St. I 5S. F. pr. Hen 

4s r. A, w. i 68% 
St. L. & F. pr. lien 

bs, Series I S4i% 
St. L, & 5S, I ij. 6s 

w. i & 








i r45y 
st. I W ‘ th 
St. I W. Ist 4 4 
Ww ] 
St. I K L.4%4s 67 
P., M & M. 4%s..102% 
St. I M. & M 4s. 96 
t P. & N. I ( OOS, 
st. I & ix 6: 41% 
eat i I n.4s 78 
eat rd A. I i 6 
Seaboard A. lL. adj. is 64% 
Sher h. & Se We 
So. Car. & Ga. 1st 5s.101 
Se. Beil 1 1s 101 
So. Pacific « 4s.. 87% 
Ss Pacific conv. 5s. .104% 
So. Pacific col. 4s S44 
So. Pac S.F.Term.4s 85% 
So. Pacific ref. 4s 0 
S. Pac. Coast g. 4s 95 
So. Ry. ist Se.........101% 
So. Ry. gen. 4s 71% 


Stand. Gas & El. 6s... 99% 
TENN. C. & IL.gen.5s.102 


Tenn. Corp. conv. 6s 





sub, rects., full pd 
Tex. & Okla Ist 5s... 55 
Texas Co. conv. 6s 104% 


Texas & Pac. Ist 5s,. 97 


Third Av. ref. 4s 81% 
Third Av. adi. is TI% 
T., 8S. L. & W. Ist 4s. 55 

Tri-City 5s 99% 
UNION PAC. lLst 4s. 96% 
Union Pac. ref. 4s 99 

Union Pac. cv. 43 Oy 


Un, Rys. of St. L. 4s. 61% 
U. R. Rs. of S. F. 4s. 34% 


ct. S&S. Rity. & L. is 70 
U. S. Rubber 6s.....102% 
U. S. Steel 5s 105% 


VA.-CAR. C. cv. 
Va.-Car, Ch. Ist 





Virginian Ry. lst 5s. 98% 


WABAGBIi ist 59..+.. 105% 
Wabash 2 is cece 
Wab. P. T. Ist 4s i% 


W. P. T.1st 4s.col.t.r. 1% 
w Pp T. Ast 4s, 
Cent. T. R.. was 2 
w. Pr » ist 4s, 
Cent. T. R., f. p... 32% 
West Shore 4s6....... 90% 
West Shore 4s, reg 88 
Western Electric 5s. .102% 
Western Md. 4s..:,.. 72 
W.N. Y. & P. inc. 5s 
W. N, Y¥. & P. g. 4s.. 
W, U. Tel. col. tr. 55.101% 











Last. 


74% 
82% 
98% 
91 
71% 
101% 
84 


106 


129% 
BRY 

129 
91% 


65% 


104% 
100% 


101% 





100% 


81% 


74% 
110% 


102 








29 


90% 
88 


102% 


72% 
led 
at 


34 


101 











Total Sales $18,211,000 Par Value 


High. Low. Last. Sales. 





Ww. U. T. ». 95 95 95 4 
West. E. . cv. 58.123 119 123 21 
West. E. . notes.100% 100% 100% 14 
W. & L. E. 1st 58...100 100 100 4 
Wis. Central 4s...... 85% 85% 85% 10 


Tota! sales.. ‘ . $11,762,509 
Government Bonds 
cou; 100% 
oupOn.... 28% 1021 
P 95% 4339% 


U. S. 
Am. F ° 
Anglo-French 5s...... 





3s, 
‘or. Sec. 5s 

















Argentine 5s.. 92% 8 
D. of Can. 5s, 99% 81 
D. of Can. 5s, 994 84 
Dom. of Can, 99% 159 
Japanese 4s...... 70 4 
Japanese 4s, Ger. 5t. Gu% wee 
Japanese 4%s we 8644 5% 
Jap, 4s Series. . 85, 10 : 
Jap.4%s,2d Ser.Ger.st. 80% 456% 
Rep. of Cuba 58,1914. § % 10 
U. S. of Mexico 4s.. 3 i] 
Total sales, $6,242,000 
State Bonds 
N. Y. Canal 4%s....115 115 115 1 
New York City Bonds 
May 92 92 7 
¥ 9° 9? 
ay, 92 92 7 
nl 92 92 60 
3 100% 100% 1 
‘ 100% 100% 6 
4s, 1958 100% 100% 6 
4s, 1959 100% 100% 1 
is, 1960 102% 102% 12 
4%s, 1964 105 103% 2 
414s 108 108%, 20 
145 108% 108% 35 
Total sales $205,000 


Grand total. $18,211,008 


- ———— 














Send for Details of a 


Life Income Policy 
F. A. MORRISON 


General Agent 
44 Court Street, Brooklyn. 
Telephone 3352 Main. 





NOTICE. 

The Ashokan National Bank located at 
Brown Station, in the State of New York, is 
closing its affairs. All noteholders and other 
creditors of the association are therefore 
hereby notified to present the notes and other 
claims for payment. 

LITTLETON FITZGERALD, JR., Cashier. 

Dated June 24th. 1916. 





——————S ND 


DIVIDENDS. 

GREENE CANANEA COPPER CO. 

42 Broadway, New York, N. Y. 
The Board of Directors of the Greene 
Cananea Copper Company has deciared a 
dividend of $2.00 per share upon its Capital 
Stock of the par value of $100.00 per share, 
payable on August 28, 1916, to the holders of 
such shares of record at the close of busi- 
ness at 3 o’clock P. M riday, August 11 
1916. The dividend is payable nly upon the 
$100.00 shares into which the Capital Stock 
is divided All stockholders 
converted their holdings into 
par value should do 
order that they may rece 
promptly 

The transfer books will not be osed 

J j ¥ 






















New York July 2 


If you have money to it 
vest—or have money al- 
ready invested—you can 
profit by reading “Jas 
pers Hints to Money: 
Makers” which are a 
feature every week of 


Leslie's 
Illustrated Weekly Newspaper 

Jasper gives you a keen an- 
alysis of investment condi- 
tions, and sound unbiased 
advice on what to do, and 
what not to do. 

At all news-stands—10c. Or send $8 te 


Leslie's, 225 Fifth Avenue, New York, 
for the next 62 issues. 





Che New 
REPUBLIC 


A Weekly Journal of Opinion 


“THE MAGAZINE 
OF THE HOUR” 


War—Politics—Economics 
Art-—Drama—Literature 
Everything 
for the Thinking Reader. 
THREE “MONTHS. TRIAL $1 
The New Republic, 


421 West 21st Street, 
New York 
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Transactions 


Baltimore 


Bales 
1W) Alabamz 

100 Ala. Co.2d 
6O Atl. 
10 Balt. 

1 Balt 
2,387 Balt. 
194 Balt. 
25 Citizens 
200 Chal. 
10 Con. 
101 


1 Co 


Coast 


Tube 131% 127 
Tube pf. 99 99 
Bank, 43% 43% 
Oi! 

Ceal 

Con, Power 
Pow 
12.774 Cosden Ref 
4.060 Cos, O. & 
O.& G.pt 


Chem 


3,192 Cos 
2,633 Dav. 
5 Fidel, Trust O® 
319 First Nat. Bk.146 
110 Heuston Oi 14% 
5 Hous. Oil pf 7 
35 Mt. V. Cc. M 
120 Mt. V. C.M.pf 
100 Mer. & M. Bk 
10 Mere, Trust 
25 Nor. 
1K) Old 
310 P., W. 
204 Seaboard Bk 10 
610 Sapulpa 9% 
201 U. Rys. & E 27% 
27 Union Bank...140% 
20 U.S. Ptd.& D.225 
1% Way. 0O.&G.. 4 
BONDS 
$9,000 Ala. C. & I.5s 79 
7,000 Balt. Elec. Se. 99% 
3,000 Canton Co. 5s. 100% 
3,000 C. West. €. 5s.101% 
000 C. of B. 48,'61 99", 
400 C. of B. 4s,'51 994% 
2,00) Con, Gas 4%s. 93 
9,000 Con. Few. 4%s 87% 
427,000 C. O. & ¢ 
4,500 Elk. 
11,000 Fair. 


Central 


87% + 
102% + 


99% 
99% 


6s. 102% 
Fuel 59 

Coal & 97 

3,000 Ga. & Ala. 5s.102%% 10214 
2,009 Ga.C, & N. 5s.102\% 102% 
1,000 Hous, Oi! efs.. 80 so 

5,000 M.&St.P.jt.54.. 101% 101% 
2,000 Md. Elec. 5 98%, 98% 
2,000 M. & M.Tr.6s.108% 103% 
1,000 Mt. V, M. nts.100 

2,000 N.O.M. & C.55 50% 

6,000 N. & P. Tr. 5s 

8,000 P..W. & P. 5s 

6,000 U.R.& E 

17,000 U.R.& E.ine 

2,40 U.R.&E 


Net 
Last. Ch'ge. 
‘ % 


Baier. Low 
550 Adventure Z 3% 3 + 
822 Ahmeek .. 99 100% + 1 
880 Alaska Gold 164+ & 
330 Algomah 1% 1% 

955 Allouez . 6 
9.40 Am. Zinc. 
1,069 Am. Zine pf 
$458 Anaconda 
1,759 Ariz. Com’! 
1,520 Butte & Bal 
2.466 Butte & Sup 
2,088 (al. & Ariz 

793 Cal. & Mecia 

924 Centennial 

465 Chino. 

&,201 Copper Range 

28,252 East Butte 
455 Franklin 
657 Granby 
375 Greene-Can 
45 Hedley 
700 Helvetia 
825 Hancock 
160 Indiana 
407 Inspiration 
310 Island Creek 

7 Isl. Creek pf 
1.685 Isie 

130 Kerr Lake 

405 Keweenaw 
1,810 Lake 

40 La Salle 
5,365 Mass. Con 

500 Mason Valley 

SS Mayflower 

140 Miami 
1,545 Michigan 
1,501 Mohawk 
1,011 Nevada 

620 New Arcadian 
1,300 New Ildria 

6” Nipissing 
2.320 Nerth Butte 

670 North Lake. 

150 Ojibway 

199 Old Colony 
1.425 Old Dominion 

540 Osceola 

SG Pend (reek 

498 Quincy 

355 Ray Con 

770 St. Mary's La 

10 Shattuck 

510 Santa Fe 
1,130 Shannen . 

$48 South Lake 
€25 Superter ... 
1,653 Sup. & Borten 
2,554 Tamarack 
2.100 Teelomne 


Royale 


Coppe 


ft 


~ b> b 


2% 
Ji‘ 


= 0 








Week En 


Utah 
Utat 
Utah Coy 
Utah Me 
Victoria 
Winona 
Wolverine 
Wyandot 


Atchisor 
Bost. & 
Bostor 
Boston 
boston 
Bost. & 
Cc. &M 
Fitchburg 
Maine Cent 
Mass, Ele 
Mass. Elec. 5 
N.¥.,N.H.&H 
Old Color 

100 Reading 

6 Rutland 

55 Union Pz 

31 West End 
MIS 

Am. Ag 

190 Am. Ag.C 

210 Am. Pne 

SO Am. Pn. Sr.p 
Am. 
Am. Sugar p’ 
Am, T. & T 
Amoskeag 


445 
Sugar 


Amoskeag pf 
A. G. & W. 1. 74 
4..G.& W.1L pf 
Am, Woolen 47 
Am. Wo 
1,107 Cuban Cement 22 
© lodison 237 
5 Ga. Ry. & E 
Ga. R. & Evy 
Gen Electr 
Mackay pf 
Mass. Gas 
Mass, Gas 
Mergcenthal 
Miss. R. P 
Mex. Te 
N. Eng. Te 
x. 2 
Nipe Bay 
Nova Sco 
Pullman 
Reece Luttor 
Switt & Co 
Torringtor 
Torringtor 
United Frai 
1,496 United S 
315 t. S. M 
20,186 U. S. Stee 
104 U.S. 
5,150 Ventura ¢ 
“ Unior 


Stec! 


Ss. 33'2 Ti’ 
N. Eng. Tel.Ss. 102 10155 
Pond Creek 6s 97 7 
Swift & Co.5s.100\, 100% 
S. Sm. ta..110% 110'4 
F, 44s 
97", 


Se... 100", 


Chicago 


30 
134 


Am. Radiate 

Am. Rad, pf 

Am. 

Reoth Fish 2) 

Booth F. pf Si 
r 


Shipbidg. 492 


chi, Pn 
<.. € c. & 
St. L. Ry pf 
Chi. Ry 
Cu “Fs. @ 
Cem. 
Dia. Match 
Deere pf 
Ed. Jones 
H., S. & M 
fl. . Brick &7" 
Lind. Light 24 
M. Ward pf 
Nat 
Pacifi 
7 People's 
6 Pub. Service..11 
Pub, Serv. pf.1ol 
112 Quaker Oats. 3% 
4 Quaker ©. pf..tle 
3,334 Sears-Roeb’k. .212 
22,412 Stew.-Warner.115 
2.285 Swift & 14%), 
Union Carb.. ..264 
Union Paper... 18 
Un. Paper pf.. G& 
W. Overkind.. 5! 
RON DS 
aMn.. 9% 
Ry. Se S%— 


Ser.2 


Fxiis 


Carven ..155 
Gas ae 


(jas 102%, 


Co 


$1.6) Armour 
21.0008 «. City 
10,000 Chi. Rys. Sa.. 97 


on Other Mark 


ded August 26 


vet 


se Sales 
l', 1,000 © 
« 1, Ou 6 
11,000 Chi 
23,000 Com, 
1000 Ogden 
26,000 Peo 
5,000 Pa 
2.000 P v. 5s. 96% 


3,000 Sw 103, 


Anaconda 


aliwin 


1. pf 
Harrison BR pf 
Ins. Co, N. A 
Inspiration 

Int. Mer, Ma 
lake Superior 
Lehigh Nav 

Leh, V. R. R 
Nevada 


Pennsy 


&2',, 
ton 

vanis 

Venna, salt 
Phiia Co 
Phila, Elec 
. & F 
Pr 
Rea 
Ry 
Tun, 


Ton 


acific mm 
Belmont 4 
Mining 5%, 
Imp. SO 


“4 


Un. Ga 
! Cos. N, J 
{ s 
Union 
Utah Copper. . 
Wa t § 


Stee ” 
Trac 45 
£45, 





LV. 
Penn, en 
Penn. £ 
Phila 
Phila 


14s. 1045 
49s.1 


York Ry 


Philadelphia 


Pittsburgh 


STOCKS 


High. Low 


Bats ot 


Bale- 
1.610 Am 
355 A. W 
7TDO Col. G 
110 
no 
45 Crucible S. pf.118 

65 Harb.-Walker.101'4 
2 Ind. 
59 Ind 

la B. 1 & S 
La B.1.& S.pf. 
Mfrs. lL. & H. 
Nat. Firepr 
= Nat. Firep. pf. 
S58 Ohio Fuel S 
246 Ohio Fuel Oil. 
235 Pitts. Rrew. 
150 Pitte. Br. pf. 
45 Pitts. O. & G 
> Pitts. P. G. 
022 Pure ii 
160 K. West 
200 Ran Tey . 
127 tn. Sw. & 8S 
ee ‘nn. S.@ 8 
2.415 
45 Un 
am s 
28 West 
625 West 
10 W.PLW 


Woh. Mae 
GM pt.1Z 123 
&E.. 22% 21 


Con. lee iy ‘ 


lee pf ” 


Con 


Brewing 
Brew. pf. 


BONDS 
m0 Cent, D. T. d8.102% 
> 000 Cot. Gar Ser... SS 
000 Ind. Brew 
2,000 Pitts. fir 
7.500 Vitts. Coe) « 
000 \V. P. Ry. 5 00 





St. Louis 


By Teicgraph to The A 
STOCKS 


Open Fite? 
Corm.. 168 105 
s Bk.118% 

97% 
pf.. 82 &2 
1Gi', 101'. 
6, 3% 
119 
9'» 
i” 
wy, 
Sia 


sales 
SS bank of 
10 Boatmar 
10 «Ml. Ky. Eq 
S Rly-W. 22 
13 tien. Root pf 
1,108 Gram. Bi-Met.. 
<> Ham. Br. Sh.119 
16 Int’) Shoe. on. 
4 Kinivk lL. bd." 
20 Natl Candy... 11 
16 Se L. 





Cot, CL 26 


101, 
63%, 
itd 
9®. 
138 
1@», 
6’. 








T A 





w? 
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Grain 


Farmers Benefit by Risein Wheat 
Crop May Fall Short of Home 
Needs and Only Half Crop 
Expected in Canada 


Special Correspondence of The Annalist 
CHICAGO, Aug. 25 
ROP news from the Northwest has been the 
worst ever received. Since midsummer the 
damage has been greater than crop experts claimed. 
That is almost as extraordinary an occurrence as 
the 50 per cent. rise in 
dition as the result of rust and blight have been 


values. Estimates of con- 
steadily lowered, and now the thrashing returns 
show reduced yields in all sections. So the “crop 
killer” sometimes does not prevaricate or even 
exaggerate. This year he unintentionally shot be 
low the mark. It is an event which may not be 
repeated in our time 

Weeks ago the 
warned the grain writers against letting rumors 
get by as facts, or local damage appear as general. 
The writing men are nearly 
Of course, they 


f3oard of Trade authorities 


It was unnecessary. 
always careful and conservative 
never create news. They apply their trained judg- 
ment to the interminable mass of evidence (which 
is more or less colored by speculative or business 
considerations) pumped into commission houses, 
railroad and industrial offices, and banks—mostly 
the commission houses. They were more than us- 
ually on their guard this Summer against mis- 
representation, accidental or intentional, and they 
understated the truth right along. 

It was natural that foreign buyers failed to be 
lieve there was as much loss as reported until the 
evidence was overwhelming. Canadian official re- 
ports sought to minimize the crop losses in the 
Western Provinces. Liverpool prices were dropped 
9 to 10d. in one day last week, and Winnipeg was 
depressed vigorously, but all markets reacted 
quickly. English buyers are the shrewdest in the 
world, but this time nature fooled them. Now the 
foreigners hope to even the account by being 
heavily long of the remote deliveries. They are 
big longs in May wheat here, and they intend to 
hold their long lines, it is said, unless something 
unforeseen happens. Their holding of May wheat 
at the end of last week was estimated above 10,- 
000,000 bushels. 
2,000,000 bushels were taken for export. 


break more than 
Steady 


On Tuesday’s 


export business is expected right along 

John Inglis, a reliable crop expert, places the 
yield of wheat in Western Canada at 180,000,000 
bushels, as compared with 204,000,000 bushels last 
year. Rust damage has apparently reached the 
maximum in Canada, but frost damage to Aug. 
10 was more severe than at first supposed. B. W 


Snow, whose reports usually tally closest of a 


cl 
private estimates to those of the United State 
Government, sees a crop of only 145,000,000 bushel 
in the Spring wheat States. This makes a United 
States wheat crop of 596,000,000 bushels, or 14,000 
000 bushels less than domestic food and seed re 


Now come the Southwestern railroad 


quirements 
with confession of a practical failure of the corn 
crop in Kansas. North Dakota, the premier Spring 
wheat producer, is allowed in private estimates only 
25,000,000 to 36,000,000 bushel 

It is estimated that Canada and United State 
combined will have less than 300,000,000 bushel 
available surplus, while Broomhall thinks Europe 
will want 320,000,000 bushels from North America 
Ocean shipping condition 
from Argentina and Australia. 


cumstances the old crop statistical load, whic! 


preclude much relief 


Under these ci: 


until before the rust scare looked so huge, is for 
gotten. The wheat market is in position where it 
hardens materially on any substantial buyine. 

Flour millers were fooled along with the export 
trade, and the recent cash grain developments have 


been scarcely less sensational than the croup re- 


ports. New No. 2 hard wheat has been warted by 
exporters en a basis of 4 cents over the September 
delivery At the Gulf the bids have been raised 
to 10% cents over Chicago September, free on 
board, Gulf port Millers have been in the mar- 


ket in all sections bidding prices above the export 


level. Every market renorts cash wl at oa 
premium. 

It is recalled that a large ive of t vear’ 
phenominal crop of Winter heat graded very 
poorly or not all. Lllinois inspection rules were 
POTTS 
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relaxed. Now the Northwest has very little good 
wheat and wants hard Winter wheat from the 
Southwest, particularly Kansas and Nebraska. 
Farmers understand the situation and “ sit tight.” 
Primary receipts are falling off sharply. 

There never before was an excited wheat mar- 
ket with a sensational advance in prices more easily 
explained by supply and demand. Whether the 
best grades of flour should sell around $9 a barrel, 
however, is a fine question. No one in the trade 
has ever seen a situation like this, and feverish 
markets must be expected. With nearly 51,000,000 
bushels in the visible supply in the United States 
and 171,000,000 in the world, there is present abun- 
dance but future scarcity may pinch. 

Laymen often inquire who get most of the 
profit in a sharply ascending grain market. This 
time the farmers do—thus largely offsetting their 
They have been consistent wheat bulls 
all season. The big traders and the mass of com- 
mission-house trailers have made little money. 


crop losses. 


Cotton Statistics 


Crop Movement Into Sight 
MOVEMENT WEEK ENDED AUG, 25 
Year Before 











This Year. Last Year. Last. 
Port receipts 79,666 31,271 13,639 
Overland to mills and 
Cahada 3,948 5,222 4 
Souther mill takings 
nated.) Ikxclusive 
f takings from South- 
ports 3 20,000 A | 
Loss of stoc! at interior 
towns ’ 12,784 6,458 *3,960 
Brought into sight for 
the week 100,830 60,085 17,65. 
*G alr 
TOTAL MOVEMENT 
Year Before 
This Year. Last Year. 
t 224,979 105,301 
oO land = to Ils and 
Canada . 15,078 15,799 
Soutl mill taking 105,000 115,000 
Stock a interior towns 
in excess of Aug. 1 *67 763 *41,671 *981 
Brought into sight thus 
far for season 277,294 194,429 36,460 


Total crop movem't is for ‘25 days 27 days 


28 days 


Cotton Futures—-New York 











\ug.-—— ——Oct.- —-Dec.—— 
High. Low High. Low High. Low 
Aug. 21 ~ 14.75 14.75 14.74 14.40 14.78 14.52 
Aug. 22 ~ 14.95 14.95 14.9) 14.73 14.77 
Aug. 23 oe 14.5 14.61 14.67 
Aug. 24 ecce 15.1% 14.97 15.06 
Aug. 25 Pr 4.75 WW.24 15.41 
Aug. 26 re 5.72 15.50 15.91 15.64 
Ja Mar July. 
Au ! 14.85 14 14.98 14.72 15.10 14.90 
\ 22 14.08 14.51 15.00 14%) 15.22 15.11 
\ 2 15.6 «14.70 15.17 «14.81 15.5 15.01 
\ oe 15.20 15.08 5.42 15.23 15.50 15.4) 
Lug 2) 1S 15.4 16.20 15.7 16.26 15.78 
4 15.95 15.69 16.09 15.84 16.22 165.10 


Grain Stutistics 
Exports and Supply 


\MERICAN EXPORTS 


Wheat Corn 
Bushel Bushel 
S O45 000) 1,297,000 
7.800.000 1.5009,000 
1GtS hahin eek 5,165,000 112,000 
From From 
July 1 July 1 


64,784,000 10,744,000 


La 1 r ‘ - e 12,089, 000 2.585.000 
VISIBLE SUPPLY 
Wheat. Corn Oats 
Bushels Bushels Bushels 
Past we 50,998, 000 4 580.000 15,530,000 





Ire rt veek 18, 760,000 5,406,000 
\ 1%) 5.002 ,000 2,822,000 
I pea ind American 
Las ‘ 0 a en 
Pr ) nn §«§«$6sisséacce ‘sAbbnebes 


1915 57,846,000 


Future and Cash Prices—-Chicago 


WHEAT 


Cash, No. 2 





Sept ——Dec Red 
High. Low High. Low High. Low 
\ I 1.50% 1.475% ars) 1.51%, 1.52% 1.51 
A 1.51% 1.46% 1.55% 1.50% 
\ 1.51 1 1.52% 
Ar i 1.5m 1 151 4 
\u 15 1 1.50%, 
Au 1.54% 1 1.53, 
A 1.54%, 1 1.50! 
] LA Low 
. M% 4 ‘ 
\ S574 73% 
A ( T54 S734 87 
4 4 ) T37y ST 86%, 
‘ 737% NG 
\ ( 74%, 
Vv 4 73% SS kO% 
Au 
Des Cash St'dards 
fig?) Low High. Low High. Low 
\ rr 15 495, 485, 46 45 
157% 117, 19% 48, 457% tle 
- 15% 5 49 4814 416%. 45. 
Aus. 24 1% 15 495, 455, 47% 4614 
Lug, 23 M52, 45% 19% 483, me ac 
Ane ar 47™, 14 0'% 4g 4814 47% 
Week's range. 47% 4, W's 4514 484g 40 


Cotton 


Sensational Rise from Week’s Low 
to High—Option Price Shows 
Advance of Over $7.50 a Bale 
—Damage to the Crop 


LL precedent was cast aside by cotton last 

week. Hardly two weeks ago the prediction 
of 15 cents was characterized as a bullish dream, 
yet near the close of the week all options that had 
not crossed 16 cents were within striking distance 
of that figure. The higher the market has gone 
the less restrained has been the appetite of new 
buyers. 





: Strange to say, the technical position does not 
give evidence of dangerous weakness. This feature 
Was very aptly phrased in the following paradox 
by one of the veterans of the trade: “Cotton is 
entirely too high to buy, and that is the reason it 
is going much higher.” 

The seeming inconsistency of this epigram sup- 
plies its verity, for the course of the market is 
largely governed by its technical position, and the 
absence of a big long interest is a point in favor of 
higher prices. 

The motive for buying has been supplied chiefly 
by the sensationally bad crop accounts. The ter- 
ror-striking feature of the news has been the col- 
lapse of the crop in the Western belt, where it had 
been believed that Texas, Oklahoma, and Arkansas 
would largely offset the damage that had occurred 
in Georgia, Alabama, and the two Carolinas earlier 
in the Summer. Declines of 15 to 16 points were 
reported by private statisticians for Texas and 
Oklahoma, and it is believed that the Government 
crop report to be published next Friday, Sept. 1, 
will show a decline of nearly 10 points. It is cal- 
culated that this will point to a crop of 11,000,000 
bales or less. 

Some idea of the steady deterioration of the 
crop this season is furnished by the condition fig- 
ures thus far. The July report, which was the first 
on which an indicated yield could bk calculated, 
pointed to a crop of 14,250,000 bales. The report 
on Aug. 1 suggested a crop of 12,900,000 bales. A 
further decline to 63 or 65 would call for a yield 
slightly below or moderately above 11,000,000 
bales. 

Bullish sentiment has not emanated from the 
usual quarters. The South has done comparatively 
little buying, probably feeling that profits would 
be best conserved by waiting to sell the actual cot- 
ton, when prices advanced. The rise has carried 
prices so far away from any previous moorings 
that the average Southern operator feels more or 
less at sea. The big bulls have consisted chiefly 
of certain important trade interests and one or 
two speculators who have had considerable experi- 
ence in cotton, and Liverpool. 

As a matter of fact, Liverpool furnished its 
share of sensation by advancing 20 English points, 
or $2 per bale on two separate occasions during the 
week 

The weekly weather report published on Tues 
day was the most pessimistic of the season, and 
gave full confirmation of the bad crop advices that 
had come through private sources from Texas and 
Oklahoma. There was a little improvement, if 

anything, in the character of crop news from the 
Carolinas and Georgia. 

Very little pressure to sell is reported from the 
South. A Savannah wire late last week said that 
notwithstanding the advance, very little spot cot 
ton is being offered. 

Taking the January option as a 
maximum advance from the low level of Monday 
morning to the high point of Friday was 152 
points, or $7.60 per bale. 

By a vote of 58 to 25, the Cotton Exchange has 
decided to make Saturday, Sept. 2, an extra Ex- 
change holiday. The Exchange, therefore, will be 
closed from Friday, Sept. 1, until the morning of 
Tuesday, Sept. 5. 


basis, the 


“GROUP INSURANCE 
AT A GLANCE” 


epitomizes an eminently successful method 
of establishing cordial relations between em- 
ployer and employe. Copies mailed on re- 
quest. Address: 


Department of Group Insurance 


The Equitable 


Life AssuranceSociety of the U.S. 
120 Broadway, New York 














































































